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(VWHWUDEDMRVHLQVFULEHGHQWURGHOSUR\HFWR+6(ILQDQFLDGRSRUOD&RPXQLGDGGH0DGULG(VWR\ HQ GHXGD FRQ 7KRPDV%DXPHUW SRU VX DWHQWD OHFWXUD GH OD SULPHUD YHUVLyQ GH HVWH WUDEDMR \ SRU VXVVXJHUHQFLDV SDUD DPSOLDU DOJXQR GH ORV DVSHFWRV WUDWDGRV OR TXH PH KD SHUPLWLGR PHMRUDU VX FRQWHQLGR/yJLFDPHQWHDVXPRODUHVSRQVDELOLGDGGHODVGHILFLHQFLDVTXHSXGLHUDQDGYHUWLUVHS RUORVOHFWRUHV
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(O WHUURULVPR HV XQD IRUPDGH DFWXDFLyQSROtWLFD EDVDGD HQ HO HMHUFLFLRGHXQDYLROHQFLD VLVWHPiWLFD SRU SDUWH GH ODV RUJDQL]DFLRQHV TXH OR DGRSWDQ FRQWUD ODVSHUVRQDV\ORVELHQHVFRQODTXHVHSHUVLJXHHOORJURGHODDGKHVLyQGHODS REODFLyQDVXFDXVDQRPHGLDQWHHOFRQYHQFLPLHQWR LGHROyJLFRVLQRSRUHOPLHGRKDVWDGREOHJDUODYROXQWDGGHORVFLXGDGDQRV\GHO(VWDGRHQRUGHQDDFHSWDUODVH[LJHQFLDVGHDTXHOODV(VHQFLHUWDPDQHUDXQDIRUPDVLQJXODUGHJXHUUDFX\DVDFFLRQHVDUP DGDVVHGLVHxDQ\HMHFXWDQFRQYLVWDVDFRQVHJXLUHOGHVLVWLPLHQWRGHODVRFLHGDGIUHQWHDODVSUHWHQVLRQHVGHGRPLQDFLyQRGHSRGHUGHODVUHIHULGDVRUJDQL]DFLRQHV(VWDIRUPDGHJXHUUDFRPRVHYHUiFRQGHWDOOHDFRQWLQXDFLyQDOFRQWUDULRGHODVHVWDEOH FLGDVFRQHOGHVDUUROORGHO(VWDGRPRGHUQR HVSHFLDOPHQWHGHVSXpVGH ODV LQQRYDFLRQHVQDSROHyQLFDVQR WUDWDGHSUHVHUYDUHOWHUULWRULRSURSLRSDUDDVHQWDUVREUHVXVXHORXQDVDFWLYLGDGHVGHSURGXFFLyQFRQODVTXHVRVWHQHUHOHVIXHU]REpOLFRVLQRTXHSURS LFLDVXGHVWUXFFLyQSDUDIDFLOLWDUODH[WUDFFLyQGHORVUHFXUVRVPDWHULDOHV\ILQDQFLHURVTXHUHTXLHUHVXPDQWHQLPLHQWR
/DJXHUUDPRGHUQD\ODHFRQRPtDGHODJXHUUD
/DFRQFHSFLyQPRGHUQDGHODJXHUUDKDFHGHpVWDXQDDFWLYLGDGVRFLDOVXMHWDDODSROtWLFD'HDFXHUGRFRQODGHILQLFLyQFOiVLFDGH&DUOYRQ&ODXVHZLW]©ODJXHUUD«HVXQDFWRGHYLROHQFLD SDUDREOLJDU DO FRQWUDULR D KDFHU QXHVWUDYROXQWDGª 6H WUDWDGHXQDYLROHQFLDFRQFUHWDVLQJXODU\GLIHUHQFLDGDHQFDGDFDVR ²SXHV©OD JXHUUD\DQRHV XQSURFHVRLGHDOª²TXHVHFRQILJXUDFRPRXQLQVWUXPHQWRSROtWLFRHQPDQRVGHO(VWDGR/D JXHUUD SRGUi FRQFHELUVH DVt FRPR ©OD SURVHFXFLyQ GHO WUiILFR SROtWLFR FRQ ODLQWHUYHQFLyQGHRWURVPHGLRVªFRPR©XQLQVWUXPHQWRGHODSROtWLFDª TXHSUHVXSRQHODH[LVWHQFLDGHXQ(VWDGRQDFLRQDOHQ IXQFLyQGHFX\RV LQWHUHVHVSXHGHQGHOLPLWDUVHXQQRVRWURV \XQQXHVWURHQHPLJR\SXHGHFRQFUHWDUVHHQTXpFRQVLVWH QXHVWUDYROXQWDGHVDYROXQWDGTXHHO(VWDGRTXLHUH LPSRQHUDVXDGYHUVDULR/DJXHUUDFRPRDFWLYLGDGGHO (VWDGR QDFLRQDO KD H[SHULPHQWDGR XQD SURIXQGD WUDQVIRUPDFLyQ D OR ODUJR GHOWLHPSRLQIOXLGDSRUODHYROXFLyQGHODVIRUPDVGHJRELHUQRODVWHFQRORJtDVGLVSRQLEOHV\ODVIRUPDVGHPRYLOL]DFLyQGHUHFXUVRV 
6LJXLHQGRHOHVTXHPDHODERUDGRSRU.DOGRUTXHVHUHFRJHHQHOFXDGURVH SXHGH GHVWDFDU D HVWH UHVSHFWR TXH FRQ OD IRUPDFLyQ GH ORV (VWDGRV DEVROXWLVWDVYHUGDGHURVHPEULRQHVGHO(VWDGRPRGHUQRVHFRQVROLGDDORODUJRGHORVVLJORV;9,,\;9,,,XQDQXHYD FRQFHSFLyQGH ODJXHUUDFX\RVREMH WLYRV VHGHILQHQHQ IXQFLyQGH ODUD]yQGH(VWDGR(VWHFRQFHSWRFX\DSDWHUQLGDGFDEHDWULEXLUD$UPDQG-HDQGX3OHVVLV²HOFDUGHQDOGH5LFKHOLHXSULPHUPLQLVWURGHOD)UDQFLDGH/XLV;,,,² HVWDEOHFLyTXH©HO ELHQHVWDU GHO (VWDGR MXVWLILFDED FXDOHVTXLHUD PHGLRV TXH VH HPSOHDUDQ SDUDSURPRYHUORª GH PDQHUD TXH D SDUWLU GH pO HO LQWHUpV QDFLRQDO VXVWLWX\y D OD LGHDPHGLHYDOGHXQDPRUDOXQLYHUVDOFRPRHOHPHQWRUHFWRUGHODSROtWLFD\VHDFHSWyTXH
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SDUDORJUDUODSD]\ODVHJXULGDGFDGD(VWDGRGHEtDDF WXDUHQIXQFLyQGHVXVSDUWLFXODUHVLQWHUHVHVLGHQWLILFDEOHVFRQORVGHVXVREHUDQR 7DOHVLQWHUHVHV²\SRUWDQWRORV
&XDGUR(YROXFLyQGHODJXHUUDHQHOPDUFRGHORV(VWDGRVQDFLRQDOHV
6LJORV;9,,\;9,,, 6LJOR;,; 3ULQFLSLRVGHOVLJOR;; )LQDOHVGHOVLJOR;;
7LSRGHJRELHUQR (VWDGRDEVROXWLVWD (VWDGRQDFLRQDO &RDOLFLRQHVGH(VWDGRV(VWDGRVPXOWLQDFLRQDOHV,PSHULRV 3ROtWLFDGHEORTXHV2EMHWLYRVGHODJXHUUD 5D]yQGH(VWDGRx &RQIOLFWRVGLQiVWLFRVx )LMDFLyQGHIURQWHUDV &RQIOLFWR QDFLRQDO &RQIOLFWRQDFLRQDOHLGHROyJLFR &RQIOLFWRLGHROyJLFR7LSRGHHMpUFLWR 0HUFHQDULRV3URIHVLRQDOHV 3URIHVLRQDOHV6HUYLFLRREOLJDWRULR (MpUFLWRVGHPDVDV (OLWHFLHQWtILFR±PLOLWDU(MpUFLWRSURIHVLRQDO
7pFQLFDPLOLWDU $UPDVGHIXHJR0DQLREUDVGHIHQVLYDV$VHGLR
)HUURFDUULO7HOpJUDIR0RYLOL]DFLyQUiSLGD
3RWHQFLDGHIXHJRDJUDQHVFDOD7DQTXHV\DYLRQHV $UPDVQXFOHDUHV(FRQRPtDGHODJXHUUD &DUJDVLPSRVLWLYDV(PSUpVWLWRV ([SDQVLyQGHODDGPLQLVWUDFLyQ\ODEXURFUDFLD (FRQRPtDGHODPRYLOL]DFLyQ &RPSOHMRPLOLWDU ±LQGXVWULDO)XHQWH.DOGRU
REMHWLYRVGHODJXHUUD² VHLGHQWLILFDQEiVLFDPHQWHFRQODFRQWLQXLGDGGLQiVWLFDGHODVFDVDV UHDOHV \ FRQ ORV OtPLWHV IURQWHUL]RV QDFLRQDOHV GHPDQHUD TXH VX GHIHQVD R VXUHLYLQGLFDFLyQ VH FRQVLGHUDQ OHJtWLPDV LQFOXVR FXDQGR VH HPSOHDQ PHGLRV YLROHQWRVSDUDVRVWHQHUODV1RREVWDQWHODOHJLWLPLGDGVHFLUFXQVFULEHHVWUHFKDPHQWHDO(VWDGRGHIRUPDTXHFXDOTXLHUDJHQWHQRHVWDWDOTXHGDIXHUDGHHOOD6XUJHDVtXQDVSHFWRHVHQFLDOGH OD FRQILJXUDFLyQGHO(VWDGRPRGHUQRFRPR HVTXH VH OH DWULEX\D HOPRQRSROLRGHOHMHUFLFLROHJtWLPRGHODYLROHQFLD8QHMHUFLFLRTXHSRURWUDSDUWHQRHVDUELWUDULRVLQRTXH VH YH VXMHWR D GHWHUPLQDGDV UHJODV GH DFWXDFLyQ FX\R FXPSOLPLHQWR HVLPSUHVFLQGLEOHSDUDTXHODJXHUUDTXHGHOHJLWLPDGD(VDVUHJODVDOXGHQDORVVLJXLHQWHVDVSHFWRV
x /D JXHUUD VyOR FRUUHVSRQGH D ORV (VWDGRV VREHUDQRV GH PDQHUD TXHFXDOTXLHU RWUR HMHUFLFLR DUPDGR GH OD YLROHQFLD VH FRQVLGHUD XQD DFWLYLGDGFULPLQDO
x /D JXHUUD SRU RWUD SDUWH OD KDFHQ ORV VROGDGRV ²PHUFHQDULRV RSURIHVLRQDOHV² TXH KDQ VLGR KDELOLWDGRV SDUD LQYROXFUDUVH HQ OD YLROHQFLDDUPDGD HQ QRPEUH GHO (VWDGR /RV VROGDGRV KDQ GH HVWDU DVt GHELGDPHQWHHQURODGRVHQHOHMpUFLWR\FRQWURODGRVSRUVXVPDQGRVKDQGHOXFKD UYHVWLGRVGHXQLIRUPH ²\ SRU WDQWR GLIHUHQFLDGRV GH OD SREODFLyQ FLYLO² SRUWDQGR VXVDUPDVD ODGHVFXELHUWD\REHGHFLHQGRODVyUGHQHVGLUHFWDVGHXQMHIHTXHSXHGDDVXPLUODUHVSRQVDELOLGDGGHVXVDFFLRQHVx )LQDOPHQWHODVDFFLRQHVGHHVRVVROGDGRVKDQ GHVXMHWDUVHDOHPSOHRGHPpWRGRV KRQRUDEOHV ²OR TXH H[FOX\H OD UHDOL]DFLyQ GH DFWRV UXLQHV FRPR ODYLRODFLyQGHODVWUHJXDVRHOXVRGHODVDUPDVGHVSXpVGHVHUKHFKRSULVLRQHUR ²
 9LGSDUDODIRUPDFLyQ\ODSUiFWLFDLQLFLDOGHODUD]yQGH(VWDGRHOFDStWXORWUHVGH .LVVLQJHU
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\ GHEHQ RULHQWDUVH FRQWUD ORV HQHPLJRV FRPEDWLHQWHV FRQWUD ORV VROGDGRV G HOHMpUFLWRFRQWUDULRGHELHQGRGHMDUVHWUDQTXLODDODSREODFLyQFLYLOVLHPSUHTXHORSHUPLWDQODVQHFHVLGDGHVPLOLWDUHV
3DUD VRVWHQHU HO HVIXHU]R EpOLFR GHVDUUROODGR SRU HMpUFLWRV SHUPDQHQWHV ORV(VWDGRV WXYLHURQ TXH DUWLFXODU ORV SURFHGLPLHQWRV QHFHVD ULRV SDUD DOOHJDU ORV UHFXUVRVILQDQFLHURV UHTXHULGRV 6H HVWDEOHFLy DVt XQD $GPLQLVWUDFLyQ FDSD] GH UHFDXGDULPSXHVWRV \ GH QHJRFLDU HPSUpVWLWRV RUJDQL]DQGR GH HVWD PDQHUD ODV ILQDQ]DV GHO(VWDGRGHDFXHUGRFRQODVQHFHVLGDGHVGHXQJDVWRPLOLWDUTXHGX UDQWHHOVLJOR;9,,,VXSRQtDHQWRUQRDWUHVFXDUWRVGHOJDVWRS~EOLFRWRWDO (QGHILQLWLYDODHFRQRPtDGHODJXHUUDJUDYLWDEDVREUHODDGPLQLVWUDFLyQGHOVLVWHPDILVFDOEDMRHOSULQFLSLRLPSOtFLWRGHTXHDOVREHUDQROHFRUUHVSRQGtDODSURWHFFLyQGHVXV V~EGLWRV\DFDPELRpVWRVGHEtDQDVXPLUODFDUJDGHORVJDVWRVFRUUHVSRQGLHQWHV
&RQ OD FRQVROLGDFLyQ GHO (VWDGR QDFLRQDO \ OD H[SHULHQFLD GH ODV JXHUUDVQDSROHyQLFDV HQWUH HO ILQDO GHO VLJOR ;9,,, \ HO FRPLHQ]R GHO ;,; DOJXQRV GH ORVDVSHFWRVDQWHVHQXQFLDGRVFREUDURQXQQXHYRVLJQLILFDGR$VtORVREMHWLYRVGHODJXHUUDVH DPSOLDURQ DO LGHQWLILFDUVH QXHYRV LQWHUHVHV QDFLRQDOHV HVSHFLDOPHQWH ORVUHODFLRQDGRV FRQ HO DIiQ GH H[SDQVLyQ WHUULWRULDO R FRQ OD DPSOLDFLyQ GHO iUHD GHLQIOXHQFLD LQWHUQDFLRQDO $GHPiV OD JXHUUD VH KL]R SRSXODU HQ HO VHQWLGR GH TXH HQHOODHPSH]yDSDUWLFLSDU WRGRHOSXHEORDOKDFHUVHREOLJDWRULRHO VHUYLFLRPLOLWDU(VWDLQQRYDFLyQ LQWURGXFLGDSRU1DSROHyQHQ)UDQFLD FRQGXMRD OD IRUPDFLyQGHHMpUFLWRVPX\ QXPHURVRV \ FRQ HOORV D OD QHFHVLGDG GH DUPDU WUDQVSRUWDU \ DEDVWHFHU DFHQWHQDUHV GHPLOHV GH VROGDGRV 6REUH HVWD EDVH XQ LPSRUWDQWH FRQMXQWR GH DYDQFHVWHFQROyJLFRVTXH VHGHVDUUROODURQ VREUH WRGRGXUDQWH ODVHJXQGDPLWDGGHOVLJOR;,;FRQWULEX\y D UHYROXFLRQDU OD WpFQLFD GH OD JXHUUD 6H WUDWD IXQGDPHQWDOPHQWH GH ODLQFRUSRUDFLyQ GHO IHUURFDUULO D OD ORJtVWLFD SRU VX DSWLWXGSDUD HO WUDQVSRUWHPDVLYRGHWURSDV \ SHUWUHFKRV ²OR TXH VH KL]R SRU SULPHUD YH] HQ ± GXUDQWH OD JXHUUDIUDQFR±SUXVLDQD²GHO HPSOHRGHO WHOpJUDIRHQ ODVFRPXQLFDFLRQHVPLOLWDUHV ²ORTXHVH GHULYy GH ODV LQQRYDFLRQHV LQWURGXFLGDV SRU :HUQHU YRQ 6LHPHQV HQ  FRQRFDVLyQ GH OD JXHUUD HQWUH 3UXVLD \ 'LQDPDUFD² DFHOHUDQGR DVt OD WUDQVPLVLyQ GHyUGHQHV H LQIRUPDFLyQ \ GH OD DSOLFDFLyQ GH ODV WHFQRORJtDV PDQXIDFWXUHUDV D ODSURGXFFLyQGHDUPDPHQWRORTXHHQORVFDVRVGH$OHPDQLD\*UDQ%UHWDxDVREUHWRGRFRQODDGRSFLyQGHSURJUDPDVGHFRQVWUXFFLyQQDYDOGHJXHUUDGDUtDOXJDUDODDSDULFLyQGH XQ LQFLSLHQWH FRPSOHMR PLOLWDU±LQGXVWULDO < D WRGR HOOR VH DxDGLy HQ HO SODQRRUJDQL]DWLYRODIRUPDFLyQGHDOLDQ]DVPLOLWDUHVHVWDEOHVTXHSURSLFLDUtDQ\DHQHOVLJOR;;HOGHVHQFDGHQDPLHQWRGHJXHUUDVGHDOFDQFHPXQGLDO
(Q HVWH FRQWH[WR GH FDPELR HQ OD FRQILJXUDFLyQ GH ODV DFWLYLGDG HV EpOLFDV VHLQVFULEHODFRGLILFDFLyQGHGHODVOH\HVGHODJXHUUDORTXHGDUiOXJDUDODIRUPDFLyQGHOGHUHFKR LQWHUQDFLRQDO KXPDQLWDULR eVWH FX\D GREOH ILQDOLGDG QR HV RWUD TXH ODOLPLWDFLyQGHODFDSDFLGDGGHGHVWUXFFLyQEpOLFD\ODHYLWDFLyQGHFXD OTXLHUVXIULPLHQWR
 9LG SDUD XQD H[WHQVD FRQVLGHUDFLyQ GH HVWH SXQWR .HQQHG\  FDStWXOR ,,, (VWH DXW RU VHxDOD FRQUHODFLyQD)UDQFLDHO,PSHULR+DEVEXUJR3UXVLD*UDQ%UHWDxD\5XVLDTXHODVILQDQ]DVIXHURQ©PXFKRPiVLPSRUWDQWHVTXHFXDOTXLHUDGHODVPHMRUDVHVWULFWDPHQWHPLOLWDUHVSDUDH[SOLFDUODSRVLFLyQUHODWLYDRFXSDGDSRUODVJUDQGHVSRWHQFLDV HQWUH\ªFIU LELGHPSiJ (Q.HQQHG\  FDStWXOR9 VH H[DPLQDQ HVWRV \ RWURV HOHPHQWRV SDUD ORV FDVRV FRQFUHWRVGH(VWDGRV8QLGRV$OHPDQLD)UDQFLD*UDQ%UHWDxD,WDOLD5XVLD$XVWULD ±+XQJUtD\-DSyQ
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TXH UHVXOWH LQQHFHVDULR SDUD DOFDQ]DU ORV REMHWLYRV PLOLWDUHV  VH YLR LPSXOVDGRSULQFLSDOPHQWH D UDt] GH OD EDWDOOD GH6ROIHULQR SRU HOJLQHEULQR -HDQ ±+HQUL'XQDQWIXQGDGRU GH OD&UX]5RMD ,QWHUQDFLRQDO )XH HQ HIHFWR GHVSXpV GH OD IXQGDFLyQ GHHVWD RUJDQL]DFLyQ HQ  FXDQGR VH DFRUGy OD SULPHUD&RQYHQFLyQ GH*LQHEUD \ VHUHFXSHUDURQ DVt ©ODV DQWLJXDV WUDGLFLRQHVPLOLWDUHV GHO KRQRU DSOLFiQGRODV D OD JXHUUDGHPRFUiWLFDª\VHH[WHQGLHURQ©ODV QRUPDVGHFRQGXFWDHQFXDQWRD ODDV LVWHQFLDD ORVKHULGRV \ HO UHFXHUGR GH ORV PXHUWRV« DO KRPEUH FRP~Qª GDQGR OXJDU D ODFRGLILFDFLyQ GHO ©KRQRU GH ORV JXHUUHURV HXURSHRVª \ D VX XQLYHUVDOL]DFLyQ $ HVD&RQYHQFLyQ VHJXLUiQ KDVWD QXHVWURV GtDV FRPR PXHVWUD HO FXDGUR  RWURV P~OWLSOHVLQVWUXPHQWRV MXUtGLFRV FRQ HO ILQ GH UHJXODU HO WUDWDPLHQWR GH ORV SULVLRQHURV ORV QRFRPEDWLHQWHVORVKHULGRV\HQIHUPRVHOFRQFHSWRGHQHFHVLGDGPLOLWDUODGHOLPLWDFLyQGH ODV DUPDV \ ODV WiFWLFDV SURKLELGDV OD VDQFLyQ GH ORV FULPLQDOHV GH JXHUUD HOJHQRFLGLR\RWURVDVSHFWRV
&XDGUR(YROXFLyQGHOGHUHFKRLQWHUQDFLRQDOGHODJXHUUD$xR 1RUPD $VSHFWRVUHJXODGRV &RQYHQFLyQGH*LQHEUD +HULGRVGHODVIXHU]DVDUPDGDVHQFDPSDxD 'HFODUDFLyQGH6DQ3HWHUVEXUJR 5HQXQFLDDOHPSOHRGHSUR\H FWLOHVH[SORVLYRV 'HFODUDFLyQGH/D+D\D /H\HV\FRVWXPEUHVGHODJXHUUDWHUUHVWUH 3URWRFRORGH*LQHEUD 3URKLELFLyQGHJDVHVDVIL[LDQWHV\YHQHQRVRV\PHGLRVEDFWHULROyJLFRV &RQYHQLRGH*LQHEUD +HULGRV\HQIHUPRVGHODVIXHU]DVDUPDGDVWH UUHVWUHV (VWDWXWRGH1XUHPEHUJ (QMXLFLDPLHQWR\FDVWLJRGHFULPLQDOHVGHJXHUUD&DUWDGHO7ULEXQDO0LOLWDU,QWHUQDFLRQDO &RQYHQLRVREUHHO*HQRFLGLR 3UHYHQFLyQ\VDQFLyQGHOFULPHQGHJHQRFLGLR ,&RQYHQLRGH*LQHEUD +HULGRV\HQIHUPRVGH ODVIXHU]DVDUPDGDVHQFDPSDxD ,,&RQYHQLRGH*LQHEUD +HULGRVHQIHUPRV\QiXIUDJRVGHODVIXHU]DVDUPDGDVHQHOPDU ,,,&RQYHQLRGH*LQHEUD 7UDWDPLHQWRGHORVSULVLRQHURVGHJXHUUD ,9&RQYHQLRGH*LQHEUD 3URWHFFLyQGHORVFLYLOHVHQWLH PSRVGHJXHUUD &RQYHQLRVREUH%LHQHV&XOWXUDOHV 3URWHFFLyQGHELHQHVFXOWXUDOHVHQORVFRQIOLFWRVDUPDGRV &RQYHQFLyQVREUH$UPDV%LROyJLFDV 3URKLELFLyQGHDUPDVEDFWHULROyJLFDVELROyJLFDV\Wy[LFDV 3URWRFRORDGLFLRQDO, 3URWHFFLyQGHODV YtFWLPDVGHORVFRQIOLFWRVDUPDGRVLQWHUQDFLRQDOHV 3URWRFRORDGLFLRQDO,, 3URWHFFLyQGHODVYtFWLPDVGHORVFRQIOLFWRVDUPDGRVQRLQWHUQDFLRQDOHV &RQYHQLRVREUH$UPDV&RQYHQFLRQDOHV 3URKLELFLyQRUHVWULFFLyQGHOXVRGHDUPDVFRQYHQFLRQDOHVH[ FHVLYDPHQWHQRFLYDVRGHHIHFWRVLQGLVFULPLQDGRV 3URWRFROR, )UDJPHQWRVQRORFDOL]DEOHV 3URWRFROR,, (PSOHRGHPLQDVDUPDVWUDPSD\RWURVDUWHIDFWRV 3URWRFROR,,, (PSOHRGHDUPDVLQFHQGLDULDV 7ULEXQDO3HQDO,QWHUQDFLRQDOSDUD<XJRVODYLD (QMXLFLDPLHQWRGHORVUHVSRQVDEOHVGHJHQRFLGLR\RWUDVYLRODFLRQHVGHOGHUHFKRLQWHUQDFLRQDOHQ<XJRVODYLDDSDUWLUGH 7ULEXQDO3HQDO,QWHUQDFLRQDOSDUD5ZDQGD (QMXLFLDPLHQWRGHORVUHVSRQVDEOHVGHJHQRFLGLR\RWUDVYLRODFLRQHVGHOGHUHFKRLQWHUQDFLRQDOHQ5ZDQGD\ORVHVWDGRVYHFLQRVHQ 3HUVRQDOGH1DFLRQHV8QLGDV 6HJXULGDGGHOSHUVRQDOGH1DFLRQHV8QLGDV 3URWRFROR,9 $UPDVOiVHUFHJDGRUDV 3URWRFROR,, 3URKLELFLyQGHOHPSOHRGHPLQDVDUPDVWUDPSD\RWURVDUWHIDFWRV 7UDWDGRGH2WWDZD 3URKLELFLyQGHPLQDVDQWLSHUVRQDOHV (VWDWXWRGH5RPD (VWDWXWRGHO7ULEXQDO3HQDO,QWHUQDFLRQDO &RQYHQLRVREUH%LHQHV&XOWXUDOHV 6HJXQGRSURWRFRORGHO&RQYHQLRVREUH%LHQHV&XOWXUDOHV &RQYHQLRVREUH'HUHFKRVGHO1L xR 3URWRFRORVREUHSDUWLFLSDFLyQGHORVQLxRVHQORVFRQIOLFWRVDUPDGRV)XHQWH(ODERUDGRDSDUWLUGH*XWPDQ\5LHII
 9LGSDUDXQDFRQVLGHUDF LyQJHQHUDOGHOGHUHFKRLQWHUQDFLRQDOKXPDQLWDULR%RXFKHW ±6DXOQLHU 6REUHHVWHSXQWRSXHGHYHUVH,JQDWLHIISiJV\VV\FRQDIiQGHVtQWHVLV,JQDWLHII &IU,JQDWLHIISiJ &IU,ELGHPSiJ
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<SRURWUDSDUWH ODHFRQRPtDGHODJXHUUDDGTXLULyXQDFUHFLHQWHFRPSOHMLGDGGH PDQHUD TXH DSR\iQGRVH HQ XQ DSDUDWR EXURFUiWLF R±DGPLQLVWUDWLYR FDGD YH] PiVH[WHQVR VH RULHQWyQR VyORKDFLD OD REWHQFLyQGH ORV FDXGDOHV FRQ ORVTXH DIURQWDU HOJDVWR EpOLFR VLQR WDPELpQ KDFLD OD SURGXFFLyQ \ GLVWULEXFLyQ GHO DUPDPHQWR \ ORVSHUWUHFKRVPLOLWDUHV6XUJHDVtHOHPEULyQGHODHFRQRPtD GHPRYLOL]DFLyQTXHDGTXLULUiVX SOHQD FRQILJXUDFLyQ FRQ HO GHVSXQWDU GHO VLJOR ;; 8QD HFRQRPtD TXH DVHQWDGDILUPHPHQWHVREUHHOWHUULWRULRQDFLRQDOEXVFDUiODDFWLYDFLyQGHWRGRVORVUHFXUVRVQDFLRQDOHV²ILQDQFLHURVKXPDQRVWHFQROyJLFRVDJUDULRVHLQGXVWULDOHV² SDUDVRVWHQHUOD JXHUUD \ TXH EDMR HO FRQFHSWR GH ©JXHUUD WRWDOª GHVDUUROODGR SRU HO JHQHUDO/XGHQGRUII HQJORED XQD PXOWLSOLFLGDG GH DFWLYLGDGHV SURGXFWLYDV ORJtVWLFDVDGPLQLVWUDWLYDV\GHSURSDJDQGDVXMHWDVDXQDSODQLILFDFLy QFHQWUDOL]DGD
(Q HO FXUVR GHO VLJOR ;; VXVWHQWDGRV VREUH OD H[SHULHQFLD GH GRV JXHUUDVPXQGLDOHV \ GHO ODUJR SHUtRGR GH JXHUUD IUtD ²HQ HO TXH HO QLYHO SRWHQFLDO GHHQIUHQWDPLHQWR HQWUH ORV EORTXHV IRUPDGRV SRU ODV QDFLRQHV GHPRFUiWLFDV \ ODVFRPXQLVWDVOOHJyDH[WUHPRVKDVWDHQWRQFHVGHVFRQRFLGRV² ORVHOHPHQWRVSUHFHGHQWHVDFDEDURQ DGTXLULHQGR WRGR VX GHVDUUROOR $Vt OD MXVWLILFDFLyQ GH OD JXHUUD SRU ORVLQWHUHVHVQDFLRQDOHVVHH[WHQGLyKDFLDORVGHODVFRDOLFLRQHVGH(VWDGRVKDVWDOOHJDUDODRUJDQL]DFLyQ GH EORTXHVPLOLWDUHV SHUPDQHQWHV ²FRPR HV HO FDVR GH OD27$1R GHO3DFWR GH9DUVRYLD² 3RU RWUD SDUWH D UDt] GH OD 6HJXQGD*XHUUD0XQGLDO ²TXH IXHFRQFHELGDSRU ODVQDFLRQHVDOLDGDVFRPRXQDJXHUUDFRQWUDHOPDO²ODILMDFLyQGHORVREMHWLYRV GH OD DFFLyQ EpOLFD GHMy GH HVWDU GHWHUPLQDGD VyOR SRU ORV FRQIOLFWRVQDFLRQDOHVSDUDGDUHQWUDGDDODVULYDOLGDGHVLGHROyJLFDV$GHPiVORVHMpUFLWRVIXHURQ\D SDUD VLHPSUH HMpUFLWRV GH PDVDV TXH UHFOXWDEDQ D XQDPXOWLWXG GH VROGDGRV /DVWHFQRORJtDV PLOLWDUHV ²EDVDGDV HQ FRPSOHMRV VLVWHPDV GH ODERUDWRULRV GH ,'²H[SHULPHQWDURQ XQ GHVDUUROOR VLQ SUHFHGHQWHV GDQGR OXJDU D VLVWHPDV GH DUPDVFUHFLHQWHPHQWHVRILVWLFDGRV\FDGDYH]PiVHILFDFHVHQFXDQWRDVXSRWHQFLDGHVWUXFWRUD²OR TXH VHJ~Q VH KD PRVWUDGR HQ HO FXDGUR  UHTXLULy HQ FLHUWRV FDVRV FRPR ORVUHIHULGRVDODUPDPHQWRTXtPLFR\ELROyJLFRODVPLQDVORVDUWHIDFWRVLQFHQGLDULRVRORVOiVHUHV FHJDGRUHV GH DFXHUGRV LQWHUQDFLRQDOHV SDUD OLPLWDU R SURKLELU VX XVR \SURGXFFLyQ R FRPR HQ HO DUPDPHQWR QXFOHDU SDUD LPSHGLU VX SUROLIHUDFLyQ²< ODHFRQRPtDGHJXHUUDVHDPSOLyKDFLDHOWLHPSRGHSD]FRQHOGHVDUUROORGHXQFRPSOHMRPLOLWDU±LQGXVWULDO EDVDGR HQ OD SODQLILFDFLyQ D ODUJR SOD]R GH OD SURGXFFLyQ \DGTXLVLFLyQ GH QXHYRV VLVWHPDV GH DUPDV FDSDF HV GH GDU UHVSXHVWD D ODV DPHQD]DVSHUFLELGDV\DORVFDPELDQWHVGHVDItRVGHODHVWUDWHJLDEpOLFD
/DGLVROXFLyQGHORVSULQFLSLRVPRUDOHVGHODJXHUUDPRGHUQD
(Q HO FXUVR GHO FDVLPHGLR VLJOR TXH GLVFXUULy FRQ SRVWHULRULGDG D OD 6HJXQGD*XHUUD 0XQGLDO GHQWUR GHO PDUFR HVWDEOHFLGR SRU OD *XHUUD )UtD DOJXQRV GH ORVSULQFLSLRV\YDORUHVVRFLDOPHQWHDFHSWDGRVVREUHODJXHUUDHPSH]DURQDVHUGLVFXWLGRV\HQ EXHQD PHGLGD UHSXGLDGRV D OD OX] GH OD H[SHULHQFLD YLYLGD (VH GHEDWH VXUJH GHOKHFKR GH TXH ODV JUDQGHV JXHUUDV GHO VLJOR ;; IXHURQ JXHUUDV WRWDOHV HQ ODV TXH VHLPSOLFDURQ ORV (VWDGRV QDFLRQDOHV D WUDYpV GH DPSOLDV FRDOLFLRQHV \ WDPELpQ ODVVRFLHGDGHV FLYLOHV GDQGR DVt OXJDU D XQD FLHUWD HYDQHVFHQFLD GH OD IURQWHUD HQWUH OR
 9pDVH/XGHQGRUIISiJV D
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S~EOLFR\ORSULYDGR HQWUHHOiPELWRGHORPLOLWDU\GHORFLYLOHQWUHORVFRPEDWLHQWHV\ORV QR FRPEDWLHQWHV /RV REMHWLYRV GH OD JXHUUD QR HVWXYLHURQ GHVGH HQWRQFHVSULQFLSDOPHQWH FHQWUDGRV HQ HO WHUUHQR PLOLWDU VLQR TXH VH H[WHQGLHURQ VREUH ODVDFWLYLGDGHV HFRQyPLFDV ODV LQIUDHVWUXFWXUDV ODV IiEULFDV \ ORV VLVWHPDV GH WUDQVSRUWHTXHFRQVWLWXtDQHOIXQGDPHQWRORJtVWLFRGHORVHMpUFLWRV/DGHVWUXFFLyQGHHVRVPHGLRVGHSURGXFFLyQVHFRQVLGHUyOHJtWLPDSRUVXFRQWULEXFLyQDOHVIXHU]REpOLFRDOLJXDOTXHODPDWDQ]DGHFLYLOHV²HPSH]DQGRSRUHOERPEDUGHRGH*XHUQLFD  \DFDEDQGRSRUORVGH +LURVKLPD \ 1DJDVDNL² VH MXVWLILFy SRU HVWLPDUVH TXH PLQDU OD PRUDO GH ORVHQHPLJRVHUDXQDQHFHVLGDGPLOLWDU
(ODUPDQXFOHDU©DUPDDEVROXWDªGHXQDFDSDFLGDGGHVWUXFWLYDVLQSUHFHGH QWHVSXVRHQHYLGHQFLDODSRVLELOLGDGGHODHOLPLQDFLyQGHFXDOTXLHUDWLVERGHKXPDQLGDGHQHO KHFKR GH OD JXHUUD 6X GHVDUUROOR FRPRKD GHVWDFDGR7RGRURY QR IXH REUDGH ORV(VWDGRV WRWDOLWDULRV VLQR GHO ©(VWDGR GHPRFUiWLFR SRU H[FHOHQFLD (VWDGRV 8QLG RVTXLHQ OD SXVR D SXQWR« \ GHFLGLy LQPHGLDWDPHQWH XWLOL]DUODª GHELGR D XQ FRQMXQWRFRPSOHMR GH UD]RQHV TXH WLHQHQ TXH YHU FRQ OD UHLYLQGLFDFLyQ GH OD SULPDFtD HQ HO©UHSDUWRGHOPXQGRª©OD YHQJDQ]DªSRUODDFFLyQMDSRQHVDVREUH3HDUO+DUERU ²©XQDDIUHQWD TXH KDEtD TXH ODYDUª² ©HO UDFLVPR DQWLMDSRQpVª \ HO ©HIHFWR GHO SURSLRLPSXOVR TXH OOHYy D OD IDEULFDFLyQ GH OD ERPEDª GH PDQHUD TXH ©SXHVWR TXH HOSUR\HFWRVHKDEtDLQLFLDGRKDEtDTXHOOHYDUORKDVWDHOILQª /DVFRQVHFXHQFLDVGHHVDGHFLVLyQ VRQ FODUDV \ WHUULEOHV HO PDO \D QR VHUtD GHVGH HQWRQFHV XQ SDWULPRQLRH[FOXVLYRGHODVSRWHQFLDVWRWDOLWDULDVXQUHVXOWDGRGHODE~VTXHGDGHOSRGHUDEVROXWRVLQRTXHSRGtDGHVSUHQGHUVHWDPELpQGHODOXFKDFRQWUDHVHSRGHU<SRUHOORDXQTXH©HO WRWDOLWDULVPRSXHGDSDUHFHUQRV«HO LPSHULRGHOPDO GH HOORQR VH VLJXH«TXH ODGHPRFUDFLDHQFDUQHVLHPSUH\HQWRGDVSDUWHVHOUHLQRGHOELHQª 
3RU WDOPRWLYR HO DUPDPHQWRQXFOHDU DO LJXDO TXHRWURV VLVWHPDVGH DUPDVGHGHVWUXFFLyQPDVLYDSRQHQHQFXHVWLyQODVLGHDV\FUHHQFLDVSUHFHGHQWHVVREUHODJXHUUD(Q SDUWLFXODU D SDUWLU GH HOORV \D QR SXHGH DFHSWDUVH TXH HO LQWHUpV GHO (VWDGRSURSRUFLRQH XQD MXVWLILFDFLyQ SDUD OD JXHUUD SXHV HO SRGHU GHVWUXFWRU TXH VH SRQH HQMXHJRKDFHTXH WUDVVXHPSOHRTXHGHDQXODGDFXDOTXLHUYHQWDMD LQFOXVR ODH[LVWHQFLDGH OD SURSLD KXPDQLGDG SXHGH YHUVH DPHQD]DGD VL HO FRQIOLFWR QXFOHDU OOHJDUD DGHVDUUROODUVHFRQ WRGDVXSRWHQFLD$GHPiV VL ORVFLYLOHVQRFRPEDWLHQWHVSDVDQDVHUFRQVLGHUDGRV REMHWLYRV OHJtWLPRV HQWRQFHV TXHGD DQXODGR HO YLHMR SDUDGLJPDHVWDEOHFLGR SRU HO KRQRU GH ORV JXHUUHURV \ OD JXHUUD VH FRQYLHUWH HQ XQ FULPHQ VLQUHJODV
3RURWUDSDUWHFRQODPDVLILFDFLyQGHORVHMpUFLWRV\ODIRUPDFLyQGHFRDOLFLRQHVHVWDEOHVHOLQWHUpVGHO(VWDGRIXHPLQiQGRVHSURJUHVLYDPHQWHHQWDQWRTXHPRWLYDFLyQGH OD JXHUUD /DPRYLOL]DFLyQ GHPLOORQHV GH KRPEUHV HQ ORV FRQIOLFWRV UHTXHUtD XQDMXVWLILFDFLyQ LGHROyJLFD FDSD] GH LQGXFLU XQD HOHYDGD PRUDO GH FRPEDWH HQWUH ORVVROGDGRV 7DO MXVWLILFDFLyQ FRPR GHVWDFy - *O HQQ *UD\ SHUPLWtD ©HVWDEOHFHU XQDLPDJHQGHOHQHPLJRFRQODTXHGLIHUHQFLDU«UDGLFDOPHQWH«HODFWRGHPDWDUFRQHO
 9LG 6RXWKZRUWK  \ SDUDXQD KLVWRULD RUDO D SDUWLU GH ORV WHVWLPRQLRVGH ORV LPSOLFDGRV7KRPDV\0RUJDQ±:LWWV &IUSDUDORVHQWUHFRPLOODGRVGHHVWHSiUUDIR7RGRURYSiJVD &IULELGHPSiJ
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GHDVHVLQDUª'HDFXHUGRFRQHVWHDXWRUDOGHVDSDUHFHU©ODV FRQYHQFLRQHVGHODpWLFDPLOLWDUª \ FRQ HOODV ©ODV UHVWULFFLRQHV FRQ UHVSH FWR D OD PDQHUD GH DFDEDU FRQ ODYROXQWDG GHO HQHPLJR« FRQ D\XGD GH OD SURSDJDQGD VH DOFDQ]y UiSLGDPHQWH XQDPRUDOLGDGWHUULEOHPHQWHVLPSOLILFDGDª\VHDGPLWLyTXH©FXDOTXLHUDFWRTXHD\XGDUD«DJDQDU OD JXHUUD HUD FRUUHFWR \ EXHQRª\ SDUD HOOR VH SUH FLVy ©XQD LPDJHQ WtSLFD GHOHQHPLJR«FRQGLFLRQDGDSRU ODQHFHVLGDGGHRGLDUOHVLQ OtPLWHVª 'HHVWDPDQHUDHOGLVFXUVR SDWULyWLFR HQYROYLy ODV DFFLRQHV GH OD (QWHQWH GXUDQWH OD 3ULPHUD *XHUUD0XQGLDOHQWDQWRTXHODOXFKDFRQWUDHOPDOVLUYLySDUDOHYDQ WDUODPRUDOGHORVHMpUFLWRVDOLDGRV GXUDQWH OD 6HJXQGD \ OD DILUPDFLyQ GH OD GHPRFUDFLD IUHQWH DO WRWDOLWDULVPRUHSUHVHQWDGRSRUHOVLVWHPDVRYLpWLFRIXHHOVXVWUDWRVREUHHOTXHVHDVHQWyODKHJHPRQtDQRUWHDPHULFDQDHQHOVHQRGHOD27$1PLHQWUDVGXUy OD*XHUUD)UtD6LQHPEDUJRHVWDVPRWLYDFLRQHV LGHROyJLFDV DFDEDURQ SRU VHU UHFKD]DGDV EDMR HO LQIOXMR GH ORVPRYLPLHQWRV SDFLILVWDV \ GH RWUDV RUJDQL]DFLRQHV HPHUJHQWHV GH OD VRFLHGDG FLYLO SHUGLHQGR VX VLJQLILFDGR HQ FRQIOLFWRV WDQ UHOHYDQWHV FRPR ORV GH 9LHWQDP R GH$IJDQLVWiQ OR TXH FRQGXMR HQ DPERV FDVRV D OD GHUURWD PRUDO \ PLOLWDU GHQRUWHDPHULFDQRV\VRYLpWLFRV
)LQDOPHQWH DXQTXH WDO YH] GH PDQHUD SDUDGyMLFD HO SURFHVR GH HYDQHVFHQFLDUHDO GH ODV UHJODV GH OD JXHUUD LQGXFLGR SRU VX VLVWHPi WLFR LQFXPSOLPLHQWR HQ ORVFRQIOLFWRV GHO VLJOR ;; IXH DFRPSDxDGR GH XQ LPSRUWDQWH GHVDUUROOR OHJLVODWLYRLQWHUQDFLRQDO SDUD UHIRU]DUODV VHJ~Q VH KDPRVWUDGR DQWHV HQ HO FXDGUR < HQ HVWHFRQWH[WRUHQDFLyHOGHEDWHDFHUFDGHODSRVLELOLGDGGHTXHOD JXHUUDPLVPDSXGLHUDVHULOHJtWLPD /D GLVFXVLyQ DFHUFD GH OD ©MXVWLFLDª R OHJLWLPLGDG GH OD JXHUUD YLHQH GHDQWLJXR\VHVXVFLWyDSDUWLUGHODFRQWUDGLFFLyQH[LVWHQWHHQWUHHOOHJDGRLGHROyJLFRGH5RPDWUDVODFDtGDGHOLPSHULR²VHJ~QHOFXDOODJXHUUDQRWLHQHRWUDMXVWLILFDFLyQTXHODFRQTXLVWDGHOSRGHU² \ORVSULQFLSLRVPRUDOHVGHO&ULVWLDQLVPRSULPHUR\GHO,VODPGHVSXpV/DDSRUWDFLyQVHPLQDODOGHEDWHIXH ODGHVDQ$JXVWtQGH+LSRQDTXLHQHQ/D FLXGDG GH 'LRV GHIHQGLy OD LGHD GH TXH ©OD JXHUUD« HV MXVWLILFDGD VyOR SRU ODLQMXVWLFLDGHXQDJUHVRUªVLHQGRVX©REMHWLYR«ODSD]ªDXQTXHHQWHQGLyHVWD~OWLPDFRPR OD SD] GH 'LRV OR TXH SHUPLWLy TXH VX GRFWULQD SXGLHUD LQWHUSUHWDUVH WDPELpQFRPR OHJLWLPDFLyQ GH ODV FUX]DGDV LQVSLUDGDV HQ OD UHOLJ LyQ (VWH GXDOLVPR DSDUHFtDWDPELpQHQHO&RUiQSXHVDOPDQGDWRGHFRPEDWLUVyORHQGHIHQVDSURSLDVHDxDGtDFRQLQVLVWHQFLDODOODPDGDDXQD\LKDGRJXHUUDVDQWDFRQWUDORVLQILHOHVKDVWDVXVXPLVLyQRVXFRPSOHWDGHVWUXFFLyQ6LQHPEDUJR)UDQFLVFRGH9LWRULD²\FRQpOGHODHVFXHODGH6DODPDQFDHQHOVLJOR;9,² YLQRDQHJDUODOHJLWLPLGDGGHFXDOTXLHUJXHUUDVDQWD\UHFRQGXMR KDFLD OD SURSLD GHIHQVD HO DUJXPHQWR GH OD FDXVD MXVWD SDUD HPSUHQGHU
 &IU*UD\SiJ3DUDHVWHWHPDHVHVSHFLDOPHQWHLQWHUHVDQWHHOFDStWXOR &IU*UD\SiJ 9LGSDUDHVWH\RWURVDVSHFWRVUHODFLRQDGRV.DOGRUFDStWXOR 9LG&DUUFDStWXOR(Q:DO]HU\ VHDQDOL]DH[WHQVDPHQWHODFXHVWLyQGHODOHJLWLPLGDGGH OD JXHUUD WDQWR HQ XQD SHUVSHFWLYD DEVWUDFWD FRPR HQ RWUD DSOLFDGD D FRQIOLFWRV FRQFUHWRV LQFOXLGR HOWHUURULVPR /DFLXGDGGH'LRV'HFLYLWDWH'HL VHHVFULELyHQWUHORVDxRV\ /DVFLWDVVHKDQUHFRJLGRGH&DUUSiJ 8Q DQiOLVLV H[WHQVR GH OD GXDOLGDGGRFWULQDO GHO ,VODP FRQ UHVSHFWR D OD \LKDG HV HO GH(ORU]D D \E9LGWDPELpQSDUDXQDFRQWH[WXDOL]DFLyQGHOWHPDHQHOPiVJHQHUDOGHODVUHODFLRQHVHQW UHODUHOLJLyQ\HOWHUURULVPR(ORU]D%DOOHVWHU\%RUUHJXHUR
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DFFLRQHV DUPDGDV < WRGR HOOR DFDEy VLHQGR UHIRUPXODGR XQ VLJOR PiV WDUGH SRU HOILOyVRIR KRODQGpV +XJR *URWLXV HQ HO VLJXLHQWH HQXQFLDGR GH ORV FULWHULRV GHSDUWLFLSDFLyQ HQ XQD JXHUUD MXVWD ©TXH KD\D XQD FDXVD MXVWD TXH KD\D OD GHELGDDXWRULGDGSDUD LQLFLDU OD JXHUUDTXHKD\DXQD LQWHQFLyQ MXVWDGHOXVR GH OD IXHU]DSRUSDUWH GH ORV EDQGRV HQ FRQIOLFWR TXH HO XVR GH OD IXHU]D VHD SURSRUFLRQDGR TXH ODIXHU]DVHDHO~OWLPRUHFXUVRTXHVHOLEUHODJXHUUDFRQODPHWDGHODSD]\TXHKD\DXQDHVSHUDQ]DGHp[LWRUD]RQDEOHª
(VWDV LGHDV WHROyJLFR±SROtWLFDV LQVSLUDGRUDV GH XQ LQFLSLHQWH GHUHFKRLQWHUQDFLRQDO VREUH OD JXHUUD DFDEDURQ SURQWR DUUXPEDGDV SRU HO HPSXMH GH ORVPRGHUQRV(VWDGRV\SRUODSULPDFtDGHOD©UD]yQGH(VWDGRªeVWDQRIXHUHFKD]DGDGHPDQHUD IRUPDO KDVWD HO3DFWRGH.HOORJJ±%ULDQGTXH VXVFULWR HQSRUSDtVHVSURVFULEtD OD JXHUUD FRPR LQVWUXPHQWR SROtWLFR \ FLUFXQVFULEtD VX OHJLWLPLGDG D ODGHIHQVD SURSLD/DV JXHUUDV GH DJUHVLyQ VH GHILQtDQ DVt FRPRXQ DFWR LOHJDOSDUD ORV(VWDGRV \ HVWH SULQFLSLR DFDEy VLHQGR DSOLFDGR HQ WD QWR TXH UHVSRQVDELOLGDG SHQDOWDPELpQ D ORV LQGLYLGXRV SURPRWRUHVGH HVDVJXHUUDV D SDUWLU GH OD&DUWD GHO7ULEXQDO0LOLWDU ,QWHUQDFLRQDO GH 1XUHPEHUJ $ SDUWLU GH DKt HO LXV DG EHOOXP ODV UD]RQHVOHJtWLPDVSDUDOLEUDUXQDJXHUUDVHVDQFLRQDURQHQOD&D UWDGHODV1DFLRQHV8QLGDVFX\RDUWtFXOR VHJXQGR RUGHQy TXH ©HQ VXV UHODFLRQHV LQWHUQDFLRQDOHV ORV PLHPEURV GH ODRUJDQL]DFLyQ VH DEVWHQGUiQ GH UHFXUULU D OD DPHQD]D R DO XVR GH OD IXHU]D FRQWUD ODLQWHJULGDG WHUULWRULDO R LQGHSHQGHQFLD SROtWLFD GH WRGR ( VWDGRª \ FX\R DUWtFXOR SUHFLVyTXHWDOREOLJDFLyQQRPHQRVFDED©HO GHUHFKRLQPDQHQWHGHOHJtWLPDGHIHQVD«HQ HO FDVR GH TXH XQ PLHPEUR GH ODV 1DFLRQHV 8QLGDV VHD REMHWR GH XQD DJUHVLyQDUPDGDª)LQDOPHQWHHOSULQFLSLRGHOHJLWLPLGDGGHODJXHUUDGHIHQ VLYDRGHUHVSXHVWDDXQD DJUHVLyQ VH DPSOLy HQ  SRU DFXHUGR GH VX $VDPEOHD*HQHUDO DO XVR GH ODIXHU]DDSUREDGRSRUODSURSLD218
6LQHPEDUJRWRGRHVWHHVIXHU]RKDUHVXOWDGRHQFLHUWRPRGREDOGtR(OORSRUTXHGXUDQWH HO ~OWLPR PHGLR VLJOR KDQ VLGR P~OWLSOHV ORV FRQIOLFWRV HQ ORV TXH DOJXQRV(VWDGRVSHVHDODVSURKLELFLRQHVLQWHUQDFLRQDOHVVHKDQHPEDUFDGRHQDJUHVLRQHVPiVRPHQRVQtWLGDV\HQODSUiFWLFDVHKDPDQWHQLGRFRPRVHxDOD7RGRURY©HOGREOHUDVHURVHJ~QHOFXDO ODSROtWLFD LQWHULRU\ ODH[WHULRUQRVHULJHQSRUORVPLVPRVSULQFLSLRV«SXHVHQHOLQWHULRUODIXHU]DHVWiVRPHWLGDDOGHUHFKR«PLHQWUDVTXHHQHOH[WHULRUODIXHU]D ULJH ODV UHODFLRQHVHQWUHSDtVHV\VyORVHYH OLPLWDGDSRU ORVFRQWUDWRVTXHWDOHVSDtVHVHVWDEOHFHQ«SHURTXHSXHGHQURPSHUHQFXDOTXLHUPRPHQWRªSXHVHOGHUHFKRLQWHUQDFLRQDO FDUHFH GH FDSDFLGDG SDUD LPSRQHUVH PHGLDQWH HO XVR GH OD YLROHQFLDOHJtWLPD < WDPELpQ SRUTXH FRQ OD GLVJUHJDFLyQ GHO RUGHQPXQGLDO WUDV OD FDtGD GHO0XURGH%HUOtQKDSUROLIHUDGRXQQXHYRWLSRGHFRQIOLFWRVEpOLFRVHQORVTXHFULVWDOL]DQODVWHQGHQFLDVGLVJUHJDGRUDVGHODVUHJODVGHODJXHUUDXQDV©QXHYDVJXHUUDVª  IUXWRGHOD HPHUJHQFLD SROtWLFD GH LGHQWLGDGHV SDUWLFXODULVWDV ²\ SRU HOOR LPSXOVDGDV SRUPRWLYDFLRQHVLGHROyJLFDV²TXHVHKDQEDVDGRHQHOXVRH[WHQVLYRGHOWHUURULVPR ²\
 /DIRUPXODFLyQRULJLQDOGH*URWLXVDSDUHFHHQVXREUD 'HLXUHEHOOLDFSDFLV$TXtVHFLWDODVtQWHVLVHIHFWXDGDSRU1DEXOVLSiJ 9LG5DWQHUSiJ &IU7RGRURYSiJ 7RPRHOFRQFHSWRGH.DOGRU
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FRQ pO HQ OD QHJDFLyQ UDGLFDO GH OD GLVWLQFLyQ HQWUH FRPEDWLHQWHV \ QR FRPEDWLHQWHVHQWUHORViPELWRVGHORPLOLWDU\ORFLYLO²
©1XHYDVJXHUUDVªJXHUUDVWHUURULVWDV
6LJXLHQGR ODV SURSXHVWDV WHyULFDV \ DQDOtWLFDV HIHFWXDGDV SRU0DU\.DOGRU ODV©QXHYDVJXHUUDVª TXH LUUXPSLHURQ FRQ IXHU]D DO GLOXLUVH OD*XHUUD)UtD ²VLQTXHHOORLPSLGDUHFRQRFHUVXVUDVJRVHQFRQIOLFWRVSUHFHGHQWHVFRPRORVGHOFXHUQRGHÈIULFDHQ6RPDOLD\(WLRStD² VRQHOUHVXOWDGRGHXQDSROtWLFDGHDILUPDFLyQGHLGHQWLGDGHVSRUSDUWHGHJUXSRVpWQLFRVRUHOLJLRVRVTXHVHFRQVLGHUDQDVtPLVPRVFRPRVXMHWRVGHGHUHFKRVSROtWLFRV\TXHUHLYLQGLFDQHOHMHUFLFLRGHOSRGHUSRUPHGLRGHOHPSOHRGHODYLROHQFLD
(VD SROtWLFD HPHUJH GH OD HURVLyQ GH ORV (VWDGRV QDFLRQDOHV H LQFOXVR GH VXGHVDSDULFLyQ$Vt HQ DOJXQRV SDtVHV HQ ORV TXH HO SURFHVR GH GHVFRORQL]DFLyQ GH ORVDxRVFLQFXHQWD\VHVHQWDGHMyXQYDFtRDGPLQLVWUDWLYR\GHSRGHUHVRV(VWDGRVQDFLHURQEDMRHOVLJQRGHODGHELOLGDGGHPDQHUDTXHQXQFDKDQOOHJDGRDFRQVROLGDUVH(QRWURVSULQFLSDOPHQWHHQWUHODVYLHMDVUHS~EOLFDVVRYLpWLFDVFRQHOILQGHOVLVWHPDFRPXQLVWDRHQWUH ODV \XJRVODYDV FRQ HO GHVPDQWHODPLHQWR GHO UpJLPHQ GH 7LWR HO (VWDGRSUHH[LVWHQWHDFDEyGHVFRPSRQLpQGRVHDQWHVGHGDUSDVRDQXHYDVHVWUXFWXUDVGHSRGHU,QFOXVR HVWH IHQyPHQR VH UHJLVWUD WDPELpQ DXQTXH VLQ GXGD GH IRUPD DWHQXDGD HQDOJXQRV SDtVHV TXH VRQPLHPEURV GH OD8QLyQ (XURSHD HQ ORV FXDOHV H[LVWHQ JUXSRVpWQLFR±QDFLRQDOLVWDV TXH UHLYLQGLFDQ SRU PHGLRV DUPDGRV XQ SRGHU WHUULWRULDOPHQWHDFRWDGRFRPRHVHOFDVRGHOQDFLRQDOLVPRYDVFRHQ(VSDxDRGHOQDFLRQDOLVPRLUODQGpVHQHO5HLQR8QLGR/RV(VWDGRVGpELOHVFRPRKDGHVWDFDGR/RUHWWD1DSROHRQLSXHGHQVHUXQ©YLYHURGHOWHUURULVPRªSXHVVXIUDFDVRGHMDXQYDFtRTXH©ORVJUXSRVDUPDGRVYLHQHQD OOHQDUª'HQWURGH HOORV VXHOHQ DSDUHFHU UHGHVGHOLQFXHQFLDOHVTXH UHVXOWDQIDYRUHFLGDV SRU OD LUUXSFLyQ GH OD HFRQRPtD SDUDOHOD R LQIRUPDO /DV RUJDQL]DFLRQHVFULPLQDOHV ORV HQWUDPDGRV GH FRUUXSFLyQ HO PHUFDGR QHJUR \ ORV WUiILFRV LOtFLWRV GHGURJDV\DUPDVVRQIHQyPHQRVTXHSUROLIHUDQFXDQGRODDXWRULGDGHVWDWDOVHGHVYDQHFH< GHQWUR GH HVD HFRQRPtD SDUDOHOD DSDUHFHQ KRPEUHV GH QHJRFLRV TXH HPSOHDQ D XQJUDQ Q~PHUR GH SHUVRQDV RFXSiQGRODV HQ DFWLYLGDGHV GHOLFWLYDV \ HYHQWXDOPHQWHDFDEDQ IRUPDQGR YHUGDGHURV HMpUFLWRV SDUWLFXODUHV GH KRPEUHV DUPDGRV SXGLpQGRVHDILUPDUDVtFRPR©VHxRUHVGHODJXHUUDªTXHHMHUFHQXQOLGHUD]JRLGHQWLWDULR
/RV JUXSRV LGHQWLWDULRV EXVFDQ FRQ IUHFXHQFLD XQD DILUPDFLyQ GH VX SRGHUPHGLDQWH ODYLROHQFLDGHVDUUROODQGRXQDDFWLYLGDGEpOLFDPiVRPHQRVLQWHQVDTXHHQVX H[SUHVLyQ PiV FRPSOHMD OOHJD D DGRSWDU OD IRUPD GH OR TXH 0DU\ .DOGRU OODPD
 5HFXpUGHVHTXHGHVSXpVGHVXLQGHSHQGHQFLDHQ6RPDOLDKDVXIULGRFRQWLQXDVVLWXDFLRQHVFRQIOLFWLYDVLQWHUQDVSULQFLSDOPHQWHWUDVHOHVWDEOHFLPLHQWRGHXQUpJLPHQGHSDUWLGR~QLFR FRQOD&RQVWLWXFLyQGH<HQ HO FDVR GH(WLRStD VH SXHGH GHFLU RWUR WDQWR WUDV OD DEROLFLyQGH ODPRQDUTXtDHQ$GHPiV DPERVSDtVHV HVWXYLHURQ HQWDEODURQ XQD JXHUUD HQWUH  \  \ (WLRStD WXYR TXH KDFHU IUHQWH DO FRQIOLFWRVHFHVLRQLVWD GH(ULWUHDGHVGHKDVWDODLQGHSHQGHQFLDGHHVWHWHUULWRULRHQ3DUDXQDUHYLVLyQGHORVFRQIOLFWRVDUPDGRVHQHOFRQWLQHQWHDIULFDQRYpDVH6FKROO ±/DWRXU 6REUH ODFXHVWLyQGH ODV LGHQWLGDGHV\VXFRQYHUVLyQHQHO IXQGDPHQWRGHODYLROH QFLDYpDVHHOHQVD\RGH0DDORXI3RURWUDSDUWHHOULHVJRGHOD©GHULYDLGHQWLWDULDªSDUDODGHPRFUDFLDVHGHVWDFDHQHOHStORJRGH7RGRURY &IU1DSROHRQLSiJV \
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
©JXHUUDHQUHGªSXHVHQHOODSDUWLFLSDXQHQWUDPDGRGHDFWRUHVHVWDWDOHV\QRHVWDWDOHVTXHLQWHUDFW~DQHQWUHVtFRPRHVHOFDVRGHODVEDQGDVSDUDPLOLWDUHVGLULJLGDVSRUOtGHUHVFDULVPiWLFRVORVVHxRUHVGHODJXHUUDDVHQWDGRVVREUHXQWHUULWRULROLPLWDGRODVFpOXODVWHUURULVWDV ORV YROXQWDULRV LQWHUQDFLRQDOHV IDQDWL]DGRV ODV RUJDQL]DFLRQHV FULPLQDOHVGHGLFDGDV D WUiILFRV LOtFLWRV ORV HMpUFLWRV UHJXODUHV \ ORV JUXSRV GH PHUFHQDULRV (VDJXHUUDVHGHVHQYXHOYHIXHUDGHOFDQRQHVWDEOHFLGRSDUDODJXHUUDPRGHUQDVXUDt]HVWDQHVHQFLDOPHQWHLGHROyJLFDTXH QRLQYRFDXQLQWHUpVGH(VWDGRQRVHVRPHWHDODVUHJODVTXH RUGHQDQ ODV FRQYHQFLRQHV LQWHUQDFLRQDOHV \ HO REMHWLYR GH VXV DWDTXHV HV ODSREODFLyQFLYLO
/DVSULQFLSDOHVFDUDFWHUtVWLFDVGHHVWDQXHYDPRGDOLGDGEpOLFDODVKDVLQWHWL]DGR.DOGRUVHxDODQGRORVLJXLHQWH
x 6RQ JXHUUDV TXH UH~QHQ MXQWR D ORV DFWRUHV QDFLRQDOHV LQYROXFUDGRV DSDUWLFLSDQWHV IRUiQHRV TXH VH H[WLHQGHQ GHVGH ORV PHUFHQDULRV YROXQWDULRVH[WUDQMHURV R VLPSDWL]DQWHV GH OD GLiVSRUD TXH SDUWLFLSDQ FRPR FRPEDWLHQWHVKDVWDODVRUJDQL]DFLRQHVKXPDQLWDULDVGHD\XGDRODV21*¶VLQWHUQDFLRQDOHV
x 6X HVFHQDULR WHUULWRULDO WLHQH XQD GHOLPLWDFLyQ GLIXVD \ FRQ IUHFXHQFLDFDPELDQWH HQ FXDQWR D VXV OtQHDV GH GHPDUFDFLyQ (Q PXFKDV RFDVLRQHV VRQJXHUUDV WUDQVIURQWHUL]DV TXH LQYROXFUDQ D SHU VRQDV TXH HPLJUDURQ GHO SDtVLPSOLFDGR
x (VWDIOXLGH]WHUULWRULDOHVWiFRQGLFLRQDGDHQEXHQDPHGLGDSRUHOKHFKRGH TXH HO FRQIOLFWR VH GHVHQYXHOYH HQ ]RQDV HQ ODV TXH VH SURGXFH XQDGHVFRPSRVLFLyQ GHO SRGHU HVWDWDO ]RQDV FRQ (VWDGRV IUiJLOHV R IDOOLGR VUHFRQRFLGRV LQWHUQDFLRQDOPHQWH SHUR LQFDSDFHV GH FRQWURODU HO WHUULWRULR DOKDEHUVHVRFDYDGRHQHOORVHOPRQRSROLRHQHOXVRGHODYLROHQFLDOHJtWLPD
x 6H WUDWD DGHPiV GH ©JXHUUDV DVLPpWULFDVª SXHV GHELGR D TXH HQ HOODVLQWHUYLHQHQDFWRUHVFRQPX\GLIHUHQWHFDSDFLGDG\SRGHU²FRPRSXHGHQVHUODVEDQGDVWHUURULVWDV\ORVHMpUFLWRVUHJXODUHV²QRH[LVWHHTXLSDUDFLyQRHTXLOLEULRGHIXHU]DVHQWUHHOORV
x (VDDVLPHWUtDVHUHODFLRQDFRQHOKHFKRGHTXHVHWUDWDSRUORJHQHUDOGH©JXHUUDV GH EDMD LQWHQVLGDGª GH JXHUUDV GH GHVJDVWH HQ ODV TXH VH EXVFD ODSURORQJDFLyQGHOFRQIOLFWRHOPD\RUWLHPSRSRVLEOHDXQTXHSDUDHOORVLJXLHQGROD WiFWLFDSURSXJQDGDSRU0DR7VH±WXQJ VHSURGX]FDQUHWLUDGDVHVWUDWpJLFDV3RU WDQWR HQ FXDQWR D VX FRQFHSFLyQ OD JXHUUD WHUURULVWD VH VLW~D HQ HO SRORRSXHVWR DO SURSXJQDGRSRU ODFRQFHSFLyQPRGHUQDTXHHQFDUQD&ODXVHZLW] GH
 9LG.DOGRU\SDUDXQDVtQWHVLV.DOGRU DVtFRPR0QNOHUSiJVD 6HJ~QGHVWDFD0QNOHUSiJ &IU0QNOHUSiJ 6HDOXGHDTXtD OD LGHDSURSXJQDGDSRU0DRHQ 6REUHODJXHUUDSURORQJDGD REUDHVFULWDHQEDMR ODFLUFXQVWDQFLDGHODLQYDVLyQMDSRQHV DGH&KLQDVHJ~QODFXDO©HOREMHWLYRGHODJXHUUDQRHVRWURTXHFRQVHUYDUODV IXHU]DV SURSLDV \ GHVWUXLU ODV HQHPLJDVª 9LG SDUD PiV GHWDOOHV 0QNOHU  /D LQIOXHQFLD GHOPDRtVPRVREUHODVRUJDQL]DFLRQHVWHUURULVWDVGHL]TXLHUGDKDVLGRGHVWDFDGD SRU/DTXHXUFDStWXOR
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
DFXHUGR FRQ HO FXDO OD FRQGXFFLyQGH OD JXHUUDGHEHFRQIOXLUKDFLDXQDEDWDOODSULQFLSDO R GHFLVLYD HQ OD TXH VH SURGX]FD ©OD DQLTXLODFLyQ GH OD IXHU]DHQHPLJDª < GH HVWD PDQHUD HO FRQIOLFWR VH GHVHQYXHOYH FRQ LQWHQVLGDGYDULDEOH WDQWR SDUD RFDVLRQDU XQRV PD\RUHV FRVWHV DO RSRQHQWH ²SXHV HOVRVWHQLPLHQWRGHODVIXHU]DVUHJXODUHV\ORVFXHUSRVGHVHJXULGDGUHTXLHUHXQRVUHFXUVRVVXSHULRUHVDORV TXHHPSOHDQODVRUJDQL]DFLRQHVWHUURULVWDV\ORVJUXSRVSDUDPLOLWDUHV² FRPR SDUD DSURYHFKDU HO FRPSRQHQWH SXEOLFLWDULR GHOWHUURULVPRFRQILQHVGHSURSDJDQGD
x 'DGDODYDULHGDGGHDFWRUHVTXHVHUH~QHQHQODVUHGHVGHFRPEDWLHQWHVMXHJD XQ SDSHO HVHQFLDO HO GLVFXUVR TXH ORV DJOXWLQD /D JXHUUD WLHQH SDUD VXVSURPRWRUHVXQDPRWLYDFLyQH[FOXVLYDPHQWHLGHROyJLFDHVWDEOHFLGDDSDUWLUGHODGHIHQVDGHXQDLGHQWLGDGpWQLFDRUHOLJLRVD
x (O REMHWLYR GH OD JXHUUD HV OD PRYLOL]DFLyQ SROtWLFD /D YLROHQFLD VHRULHQWD D OD H[SDQVLyQ GH OD SURSLD UHG H[WUHPLVWDPHGLDQWH OD DGKHVLyQ GH ODSREODFLyQ LQYROXFUDGD (Q FRQFRUGDQFLD FRQ WDO REMHWLYR OD WiFWLFD EiVLFD GHFRPEDWH XWLOL]DGD HV HO WHUURULVPR 3RU HOOR HVD DGKHVLyQ QR QDFH GHOFRQYHQFLPLHQWRVLQRGHOPLHGR TXHVHH[WLHQGHHQWUHWRGRVORVKDELWDQWHVFXDQGRVH HOLPLQDQ ORV DGYHUVDULRV SROtWLFRV TXH SXHGHQ REVWDFXOL]DU HO FRQWURO GH ODVRFLHGDG (Q GHILQLWLYD VH UHFXUUH ©D OD YLROHQFLD« SDUD KDFHU LPSRVLEOH ODSROtWLFD SDFtILFD \« VH SRQHQ FRPR REMHWLYRV D ORV FLYLOHV GHVDUPDGRV«SDUDFDVWLJDUORVSRUVXDILOLDFLyQRSRUVXRULJHQpWQLFRª 'HDKtTXHHQHVWDVJXHUUDVVHYLROHQVLVWHPiWLFDPHQWHORVGHUHFKRVKXPDQRVHQHVSHFLDOSRUPHGLRGHOGHVDUUROORGHDFFLRQHVGH OLPSLH]DpWQLFD\GHJHQRFLGLRHQWUHOD SREODFLyQFLYLO 1R VRUSUHQGH HQWRQFHV TXH OD JUDQ PD\RUtD GH ODV EDMDV HQ HVWRVFRQIOLFWRVVHSURGX]FDQHQWUHORVQRFRPEDWLHQWHV
x < ILQDOPHQWH OD JXHUUD VL HV H[LWRVD SDUD TXLHQHV OD SURPXHYHQFRQGXFHD ODFRQVWUXFFLyQGHQXHYDVHQWLGDGHVHVWDWDO HVTXHHQPXFKRVFDVRVQR KDQ SDVDGR GH VHU  XQ ©(VWDGR HPEULyQª VHJ~Q OD GHQRPLQDFLyQ GH1DSROHRQL(VGHFLUXQ(VWDGRTXHFXHQWDFRQ©HOPRQRSROLRGHORVPHGLRVGHYLROHQFLDHOWHUULWRULRXQVLVWHPDGHLPSXHVWRV\XQDEXURFUDFLDS~EOLFDªSHURTXH FDUHFH GH ©VREHUDQtD FRQVWLWXFLyQ LPSHULR GH OD OH\« OHJLWLPLGDG GH ODDXWRULGDG \ FLXGDGDQtDª\ TXH HQ FRQVHFXHQFLD JUDYLWD HQ WRUQR D OD JXHUUDSXHVHV©XQDHVWUXFWXUDFRQODTXHPDQWHQHUYLYDODOXFKDª 
/DV©QXHYDVJXHUUDVªVRQHQVtQWHVLVJXHUUDVWHUURULVWDVTXHFRQLQGHSHQGHQFLDGH OD SURIXQGLGDG TXH KD\DQ DOFDQ]DGR SXHGHQ VHU FDWDORJDGDV GHQWUR GH XQDPLVPD
 &IU&ODXVHZLW]SiJ6REUHODEDWDOODSULQFLSDOYLGORVFDStWXORVDGHOOLEURFXDUWRGHHVWDREUD 9LG0QNOHUSiJ 9LG0QNOHUSiJ6REUHHVWHSXQWRYLGWDPELpQODLQW HUHVDQWHUHIOH[LyQGH,JQDWLHII &IU,JQDWLHIISiJ 9LG1DSROHRQLFDStWXOR &IU1DSROHRQLSiJ
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMR1

HQWLGDG FRQFHSWXDO (VWDV JXHUUDV FRPR VH YHUi D FRQWLQXDFLyQ KDQ GDGR OXJDU D XQVLQJXODUPRGHORGHHFRQRPtDEpOLFDFX\RVHOHPHQW RVVXVWDQWLYRVGHEHQVHUSXHVWRVGHUHOLHYHSDUDTXHSXHGDGLVSRQHUVHGHODVQRFLRQHVUHTXHULGDVDODERUGDUHODQiOLVLVGHODVFRQVHFXHQFLDVHFRQyPLFDVGHOWHUURULVPR
/DHFRQRPtDGHSUHGDGRUDGHJXHUUD
(O PRGHOR GH HFRQRPtD GHSUHGDGRUD GH JXHUUD VXE YLHUWH ORV SULQFLSLRV GH ODHFRQRPtDGHPRYLOL]DFLyQDORVTXHDQWHULRUPHQWHVHKDKHFKRUHIHUHQFLDGHODPLVPDPDQHUDTXH OD JXHUUD WHUURULVWD VXEYLHUWH ODV FRQYHQFLRQHVGH OD JXHUUDPRGHUQD$VtPLHQWUDVTXHHQpVWDODHFRQRPtDVHRUJDQL]DSDUDGHVSOHJ DUGHQWURGHOWHUULWRULRWRGDODSRWHQFLDOLGDGGH ODQDFLyQHQRUGHQD ODREWHQFLyQGHODUPDPHQWR\SHUWUHFKRVTXHUHTXLHUHQ ORV HMpUFLWRV HQ OXFKD ²OR TXH LPSOLFD XQD UHRULHQWDFLyQ GH ODV DFWLYLGDGHVSURGXFWRUDV GH ELHQHV \ VHUYLFLRV KDFLD HVD ILQDOLGDG² HQ OD JXHUUD WHUURULVWD ODHFRQRPtD VH FRQILJXUD FRPR XQ SURFHGLPLHQWR GH H[SROLR R UDSLxD GH ORV UHFXUVRVH[LVWHQWHVHQHO WHUULWRULREDMRFRQWUROGH ODVRUJDQL]DFLRQHVTXH ODVRVWLHQHQ ²ORTXHVXSRQHODGHVWUXFFLyQGHODEDVHSURGXFWLYDQDFLRQDO²
<D VH KD VHxDODGR TXH HO REMHWLYR GH OD JXHUUD WHUURULVWD HV OD PRYLOL]DFLyQSROtWLFD GHPDQHUD TXH HO FRQWURO GHO WHUULWRULR VH ORJUD D WUDYpV GHOPLHGR \ QR SRUPHGLR GH OD DGKHVLyQ LGHROyJLFD GH OD PD\RU SDUWH GH OD SREODFLyQ (OOR LQFOX\H HOGHVSOD]DPLHQWR R H[SXOVLyQ GH TXLHQHV VH RSRQHQ D ODV RUJDQL]DFLRQHV WHUURULVWDV DVtFRPRVXHOLPLQDFLyQSRUPHGLRGHODVHVLQDWRSXGLpQGRVHOOHJDUDH[WHQVDVRSHUDFLRQHVGH OLPSLH]D pWQLFD $VLPLVPR SDUD IDFLOLWDU OD VXSUHVLyQ GH OD RSRVLFLyQ QR H[LVWHLQFRQYHQLHQWHHQSURSLFLDUODGHVWUXFFLyQGHODVLQIUDHVWUXFWXUDVRGHOFDSLWDOSURGXFWLYRSULYDGR QL HQ UHDOL]DU DWDTXHV VLVWHPiWLFRV D REMHWLYRV FLYLOHV SDUD FUHDU XQ FOLPD GHLQVHJXULGDGQLHQHPSOHDUWpFQLFDVGHJXHUUDSVLFROyJLFDFRQWUDODSREODFLyQUHVLVWHQW HQL HQ GHVHQFDGHQDU KDPEUXQDV QL HQ HVWLPXODU ODV YLRODFLRQHV \ DEXVRV VH[XDOHVVLVWHPiWLFRV 6LQ HPEDUJR HOOR QR REVWD SDUD TXH HVDV RUJDQL]DFLRQHV FXOWLYHQ D VXSREODFLyQGHUHIHUHQFLD²HVGHFLUDOJUXSR©HQSUHWHQGLGREHQHILFLRGHOFXDOGHFODUDQOOHYDU D FDER FDPSDxDVGHYLROHQFLDª \GHOTXHREWLHQHQDSR\RSROtWLFR\PLOLWDQWHVFRQ ORV TXH UHQRYDU VX FDSLWDO KXPDQR² PHGLDQWH OD FUHDFLyQ GH DVRFLDFLRQHV \HQWLGDGHVGHDSR\RVRFLDO\HFRQyPLFRTXHFDQDOL]DQUHFXUVRVFRQORVTXHDVLVWLUDODVIDPLOLDV GH ORV DFWLYLVWDV GHVDUUROODU GHWHUPLQDGRV VHUYLFLRV VRFLDOHV R SURSRUFLRQDUHPSOHRV VLHPSUHVXMHWR WRGRHOORD OD LQHVWDELOLGDGTXHVHGHULYDGHOD LUUHJXODULGDGTXHFDUDFWHUL]DDODREWHQFLyQGHLQJUHVRV
(QHVWDVFRQGLFLRQHVHOWHUULWRULRGHMDGH VHUXQDVyOLGDEDVHVREUHODTXHSXHGDDVHQWDUVH XQ HVIXHU]R HFRQyPLFR RULHQWDGR KDFLD OD JXHUUD 7RGR OR FRQWUDULR FRQ ODGHVWUXFFLyQ GHO FDSLWDO \ ODV LQIUDHVWUXFWXUDV DVt FRPR FRQ OD LQVHJXULGDG D OD TXH VHVRPHWH D OD SREODFLyQ SRUPHGLR GHO WHUURULVPR OR TXH VH ORJUD HV UHEDMDU H LQFOXVRSDUDOL]DU OD DFWLYLGDG HFRQyPLFD \ SRU WDQWR OD SRVLELOLGDG GH TXH OD SURGXFFLyQ VHRUJDQLFHSDUDVRVWHQHUODJXHUUD<HQFRQVHFXHQFLDKDQGHKDELOLWDUVHRWUDVIRUPDVGHREWHQHUORVUHFXUVRVPDWHULDOHV\ILQDQF LHURVTXHVHQHFHVLWDQSDUDVRVWHQHUHOHVIXHU]REpOLFR OR TXH GD OXJDU D XQD HFRQRPtD GHSUHGDGRUD GH JXHUUD FX\RV SULQFLSDOHV
 &IU5HLQDUHVSiJ 9LGSDUDHOGHWDOOHHQORVFDVRVGH2ULHQWH0HGLR\&RORPELD1DSROHRQL FDStWXOR
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HOHPHQWRV FRQVWLWXWLYRV VRQ ORV TXH VH UHIOHMDQ HQ HO JUiILFR  \ VH HQXPHUDQ DFRQWLQXDFLyQ
x (Q SULPHU OXJDU SRU PHGLR GHO VDTXHR \ OD H[WRUVLyQ VH WUDQVILHUHQUHFXUVRV GHVGH OD SREODFLyQ FLYLO KDFLD ODV RUJDQL]DFLRQHV FRPEDWLHQWHV$ ORVULFRVVHOHVH[WRUVLRQDEDMRDPHQD]DVRVHOHVPDWDSDUDUREDUOHVVHWUDQVILHUHQSURSLHGDGHV SULYDGDVXQDYH] UHDOL]DGDV ODVRSHUDFLRQHVGH OLPSLH]D pWQLFD VHSURSRUFLRQD ©SURWHFFLyQª D SHUVRQDV \ RUJDQL]DFLRQHV \ VH HVWDEOHFHQ©LPSXHVWRVGHJXHUUDªSDUDDXWRUL]DU ODD\XGD KXPDQLWDULD$VLPLVPRDOJXQDVRUJDQL]DFLRQHVWHUURULVWDVFXHQWDQFRQUHGHVGHGHOLQFXHQWHVHVSHFLDOL]DGRVHQHOURERHOIUDXGHFRQWDUMHWDVGHFUpGLWRRORVDWUDFRV
x (Q VHJXQGR WpUPLQR VH RUJDQL]D WDPELpQ OD WUDQVIHUHQFLD GH UHFXUVRVKDFLDHVDVRUJDQL]DFLRQHVDWUDYpVGHOPHUFDGRQHJUR/RVDFWRUHVLPSOLFDGRVHQODDFWLYLGDGEpOLFD\ODSREODFLyQFLYLOHVWDEOHFHQWUDQVD FFLRQHVSRUPHGLRGHHVHPHUFDGR GHVGH SRVLFLRQHV GHVLJXDOHV GH PDQHUD TXH HVWD ~OWLPD UHVXOWDSHUMXGLFDGD $Vt ODV DFFLRQHV GH OD JXHUUD WHUURULVWD SXHGHQ FRQGXFLU DVLWXDFLRQHV GH GHVDEDVWHFLPLHQWR TXH VRQ VXSOLGDV SRUPHGLR GHO DFFHVR D XQPHUFDGR QHJUR FRQWURODGR SRU ODV IXHU]DV FRPEDWLHQWHV HQ HO TXH VH RSHUD DSUHFLRVDQRUPDOPHQWHHOHYDGRVRVHUHDOL]DQWUXHTXHVGHELHQHVGXUDGHURVFRPRYHKtFXORV R HOHFWURGRPpVWLFRV D FDPELR GH DUWtFXORV GH SULPHUD QHFHVLGDGFRPRDOLPHQWRV7RGRHOORHQGHWULPHQWRGHODSREODFLyQFLYLO
x (Q WHUFHU OXJDU ODV RUJDQL]DFLRQHV WHUURULVWDV SDUWLFLSDQ GLUHFWD RLQGLUHFWDPHQWHHQODUHDOL]DFLyQGHWUiILFRVLOtFLWRV6RQIUHFXHQWHVORVFDVRVHQORV TXH HVWDV RUJDQL]DFLRQHV VH LPSOLFDQ HQ HO FRPHUFLR GH HVWXSHIDFLHQWHV RH[WUDHQGHpVWHXQDH[DFFLyQHQFRQFHSWRGHSDJRSRUORVVHUYLFLRVGHSURWHFFLyQTXHSURSRUFLRQDQDORVQDUFRWUDILFDQWHV ,JXDORFXUUHFRQHOFRQWUDEDQGRGHELHQHVGHFRQVXPRR ORV WUiILFRVGHDUPDPHQWRGLDPDQWHV  RPDWHULDVSULPDVVXMHWDVDHPEDUJR$HOORGHEHDxDGLUVHODFRQVWLWXFLyQGHHPSUHVDVTXHUHDOL]DQQHJRFLRV DSDUHQWHPHQWH OHJDOHV SHUR TXH VH LPSOLFDQ HQ RSHUDFLRQHV GHEODQTXHR GH ORV FDSLWDOHV REWHQLGRV SRU PHGLRV GHOLFWLYRV R GH HQWLGDGHV VLQILQHVGHOXFURGHVWLQDGDVDUHFDXGDUDSR UWDFLRQHVYROXQWDULDVGHVLPSDWL]DQWHVRDREWHQHUD\XGDVJXEHUQDPHQWDOHVWDQWRORFDOHVFRPRLQWHUQDFLRQDOHV 
x < ILQDOPHQWH H[LVWH XQ LPSRUWDQWH IOXMR GH WUDQVIHUHQFLDV D ODVRUJDQL]DFLRQHV DUPDGDVGHVGH HO H[WHULRUGHPDQHUDTXH VHFRPSOHPHQWDQ ORVUHFXUVRV REWHQLGRV D SDUWLU GH ODV DFWLYLGDGHV GHSUHGDGRUDV LQWHUQDV DQWHVDOXGLGDV $Vt ODV UHPHVDV GH ORV WUDEDMDGRUHV HPLJUDGRV DO H[WUDQMHURFRPSOHPHQWDQORVUHFXUVRVIDPLOLDUHVGHORVTXHGLVSRQHODSREODFLyQFLYLO\TXH
 9LG.DOGRUSiJVD\0QNOHUSiJVD 9LG XQ H[DPHQ HVSHFLDOPHQWH FHQWUDGR HQ ODV RUJDQL]DFLRQHV WHUURULVWDV LVOiPLFDV 1DSROHRQL FDStWXORV\(QFXDQWRDOFDVRGHOWHUURULVPRFRORPEL DQRYLG9LOODPDUtQ,JXDOPHQWHWLHQHLQWHUpVHOWUDEDMRGH7KDPP 6REUH HO PHUFDGR GH GLDPDQWHV FRQ REVHUYDFLRQHV LQWHUHVDQWH VREUH VX UHODFLyQ FRQ OD ILQDQFLDFLyQ GHRUJDQL]DFLRQHVWHUURULVWDVYLG&RFNEXUQ (Q1DSROHRQL FDStWXORV\VHH[SRQHQP~OWLSOHVHMHPSORVGHHVWHWLSRGHDFWLYLGDGHV
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMR1

VH FDQDOL]DQ D ORV DFWRUHV FRPEDWLHQWHV D WUDYpV GH OD H[WRUVLyQ \ HO PHUFDGRQHJUR(VRVPLVPRVWUDEDMDGRUHVVXHOHQFRQWULEXLUDODUHFDXGDFLyQHQVXVSDtVHVGH DFRJLGD GH IRQGRV GHVWLQDGRV DO VRVWHQLPLHQWR GH ORV JUXSRV DUPDGRV FX\RRULJHQ HVWi HQ VX PLVPD HWQLD R FRQIHVLyQ UHOLJLRVD  $GHPiV DXQTXH ODILQDQFLDFLyQGHOWHUURULVPRSRUSDUWHGHORVJRELHUQRVH[WUDQMHURVGHFD\yFRQHOIDQDOGHOD*XHUUD)UtDQRHVLQIUHFXHQWHTXHVXEVLVWDQD\XGDVDGHWHUPLQDGRVJUXSRV FRQWHQGLHQWHV R D ORV JRELHUQRV GH ORV SDtVHV HQ ORV TXH VH VLW~D HOHVFHQDULRGHODJXHUUDWHUURULVWD<VHDQRWDQWDPELpQORVUHFXUVRVTXHFDQDOL]DQODV21*¶VLQWHUQDFLRQDOHVEDMR ODIRUPDGHD\XGDKXPDQLWDULDSDUWHGHODFXDOVHGHVYtDPX\IUHFXHQWHPHQWHKDFLDODVRUJDQL]DFLRQHVFRPEDWLHQWHVSRUPHGLRGHOURERHOSDJR GHLPSXHVWRVLUUHJXODUHVRODH[WRUVLyQ
*UiILFR/DHFRQRPtDGHSUHGDGRUDGHJXHUUDDFWRUHVDFWLYLGDGHV\IOXMRV
$UPDV'LQHUR ,PSXHVWRVLUUHJXODUHV
%HQHILFLRVUHSDWULDGRV
6DTXHR([WRUVLyQ
6DTXHR
$UPDV'LQHUR
)XHQWH$GDSWDGRGH.DOGRU
*RELHUQRVH[WUDQMHURV(VWDGRVSDWURFLQDGRUHV*UDQGHVSRWHQFLDV
*RELHUQRVQDFLRQDOHV
(MpUFLWRUHJXODU
7UiILFRVLOtFLWRV'URJDV3HWUyOHR'LDPDQWHVHWF
([SDWULDGRV\WUDEDMDGRUHVHPLJUDQWHV
*UXSRVSDUDPLOLWDUHV
21*\2UJDQL]DFLRQHVJXEHUQDPHQWDOHVLQWHUQDFLRQDOHV
3REODFLyQFLYLO
8QLGDGHVGHDXWRGHIHQVD
3DJRVSRUSURWHFFLyQ
(QYtRVGHSDUWLFXODUHV
0HUFDGRQHJUR
(QUHVXPHQODHFRQRPtDGHODJXHUUDWHUURULVWDQRVHRUJDQL]DSDUDIDYRUHFHUODJHQHUDFLyQ LQWHUQD GH ORV UHFXUVRV ILQDQFLHURV \ PDW HULDOHV QHFHVDULRV SDUD HOVRVWHQLPLHQWR GHO HVIXHU]R EpOLFR VLQR TXH SURSLFLD OD REWHQFLyQ GH HVRV UHFXUVRV DSDUWLUGHODGHVWUXFFLyQGHODEDVHHFRQyPLFDLQWHUQDSRUPHGLRGHVXGHSUHGDFLyQ(VWHSURFHVR GHSUHGDGRU SXHGH VHU PiV R PHQRV LQWHQVR \ SXHG H DOFDQ]DU XQD PD\RU RPHQRUH[WHQVLyQWHUULWRULDOGHSHQGLHQGRGHODSURIXQGLGDGTXHDOFDQFHQHOFRQIOLFWRHQHOTXHWLHQHOXJDU
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/DVFRQVHFXHQFLDVHFRQyPLFDV\VRFLDOHVGHODJXHUUDWHUURULVWD
/RVHIHFWRVHFRQyPLFRV\VRFLDOHVGHODVJXHUUDVWHUURU LVWDVVRQSRUORJHQHUDOLQWHQVRV\SHUVLVWHQWHVFXDQGRORVFRQIOLFWRVDOFDQ]DQXQDFLHUWDSURIXQGLGDGORTXHQRH[FOX\HODSRVLELOLGDGGHTXHVHFRQFUHWHQHQPHUDVSHUWXUEDFLRQHVWUDQVLWRULDVFXDQGRVyOR VHSURGXFHQDWHQWDGRV DLVODGRV VLQFRQWLQXLGDG W HPSRUDO(VRVHIHFWRV VHGHULYDQSULPDULDPHQWH GH ODV GHVWUXFFLRQHV D ODV TXH GD OXJDU OD JXHUUD DXQTXH VH H[WLHQGHQPXFKRPiVDOOiGHOYDORUGHpVWDVGHELGRDTXHHOWHUURULVPRUHEDMDODVH[SHFWDWLYDVGHORV HPSUHVDULRV \ FRQVXPLGRUHV LQGXFLHQGR XQ FLFOR GHSUHVLYR HQ OD HFRQRPtDFRUUHVSRQGLHQWH
'HVGH OD SHUVSHFWLYD HFRQyPLFD OD SULQFLSDO FRQVHFXHQFLD GH ORV FRQIOLFWRVDUPDGRVHVODUHGXFFLyQGHOSRWHQFLDOGHFUHFLPLHQWR\FRQpOODFDtGDGHOQLYHOGHYLGDGH OD SREODFLyQ DIHFWDGD/RV HVWXGLRVTXH VH KDQ UHDOL]DGR VREUHGHWHUPLQDGRV FDVRVFRQFUHWRV RORVTXHKDQWHQLGRHQFXHQWDFRQMXQWDPHQWHXQDPXOWLSOLFLGDGGHJXHUUDVWHUURULVWDV VRQ XQiQLPHV DO VHxDODU TXH pVWDV VRFDYDQ OD DFWLYLGDG SURGXFWLYD \FRQGXFHQ D XQD FDtGD HQ ODV WDVDV GH LQFUHPHQWR G HO 3,% GH ORV SDtVHV LPSOLFDGRVFXDQGRQRDODUHGXFFLyQGHHVWDYDULDEOHPDFURHFRQyPLFD(OFLFORHFRQyPLFRWtSLFRGHOTXHVHKDFHXQDUHSUHVHQWDFLyQHQHOJUiILFRVHUHIOHMDHQXQDGLVPLQXFLyQGHODSURGXFFLyQ \D HQ HO SHUtRGR DQWHULRU DO FRQIOLFWR DUPDGR SXHV ODV WHQVLRQHV SROtWLFDVWLHQHQXQLPSDFWRQHJDWLYRVREUHHOODHVDUHFHVLyQVHDFHQW~DQRWDEOHPHQWHGXUDQWHHOFRQIOLFWR GH IRUPD TXH SXHGH DOFDQ]DU XQD JUDQ LQWHQVLGDG \ XQD YH] ILQDOL]DGD ODJXHUUDSHUVLVWHGXUDQWHXQFLHUWRWLHPSRSDUD GDUSDVRGHVSXpVDXQDUHFXSHUDFLyQHQODVHQGDGHO FUHFLPLHQWRGHO3,%(O VDOGR ILQDO GH WRGR HOORQRHV VLQRXQGHWHULRURGHOQLYHOGHYLGDGHDFXHUGRFRQODDSUR[LPDFLyQTXHDHVWHFRQFHSWRSURSRUFLRQDODFLIUDGHO3,%SRUKDELWDQWH
(VWH UHVXOWDGR JOREDO VH JHVWD D SDUWLU GH OD QHJDWLYD LQFLGHQFLD TXH ODLQHVWDELOLGDGYLQFXODGDDOWHUURULVPRWLHQHVREUHODVH[SHFWDWLYDVGHORVFRQVXPLGRUHV\ORV LQYHUVRUHV$TXHOORV HQ XQPDUFR GH LQFHUWLGXPEUH FUHFLHQWH UHGXFHQ VX JDVWR \DSOD]DQ VXV DGTXLVLFLRQHV GHELHQHVGXUDGHURVSRUPRWLYRVGHSUHFDXFLyQ<pVWRV DOUHEDMDUVH ODV SUHYLVLRQHV GH GHPDQGD KDFHQ FDHU VXV SURJUDPDV GH LQYHUVLyQWUDQVILHUHQDOH[WHULRU VXV UHFXUVRV\HYHQWXDOPHQWHDEDQGRQDQHOPHUFDGR$HOORVHDxDGHQ WDPELpQ ORV HIHFWRV QHJDWLYRV TXH VH GHULYDQ GH ODV GHVWUXFFLRQHV TXHH[SHULPHQWD HO FDSLWDO ItVLFR ²ELHQ VH WUDWH GH LQIUDHVWUXFWXUDV ELHQ GH LQVWDODFLRQHVSURGXFWLYDV² \ GH ODPHQRU DIOXHQFLD GH LQYHUVLRQHV H[WUDQMHUDV< HVWRV IHQyPHQRVLQGXFHQ XQ GHVFHQVR GH OD GHPDQGD TXH DFDED UHIOHMiQGRVH HQ HO GHVSORPH GHOFUHFLPLHQWR HFRQyPLFR /RV HIHFWRV DFXPXODGRV D OR ODUJR GH XQ FRQIOLFWR DUPDGRWtSLFRSXHGHQOOHJDUDVXSRQHUXQDVSpUGLGDVGHKDVWDHOSRUHQHO3,%DQXDO 
 9pDQVH VREUH*XLQHD9HODUGH  VREUH HO 3DtV9DVFR$EDGLH \*DUGHD]iEDO  \0\UR HW DO\VREUH(VWDGRV8QLGRV FRQRFDVLyQGHO ±686±*$2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/HQDLQ HWDO \2&'( 9LG 6WHZDUW +XDQJ \ :DQJ  GRQGH VH DQDOL]DQ  FDVRV GH FRQIOLFWRV *XSWD HW DO D \ETXHVHEDVDQHQHOHVWXGLRGHJXHUUDVWHUURULVWDVHQSDtVHV\S DUDXQSDQRUDPD&ROOLHU HWDO 9LG&ROOLHU HWDO SiJ(QHOFDStWXORGHHVWHWUDEDMRVHH[SOLFDQFRQGHWDOOHORVPHFDQLVPRVHFRQyPLFRVTXHFRQGXFHQDJHQHUDUFLFORVGHSUHVLYRVHQORVFDVRVGHJXHUUDWHUURULVWD
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*UiILFR&RQVHFXHQFLDVGHODJXHUUDWHUURULVWDHQHOFUHFLPLHQWR\HOELHQHVWDU&UHFLPLHQWRUHDOGHO3,%HQSDtVHVFRQFRQIOLFWRVDUPDGRV\WHUURULVPR 7DVDVDQXDOHVHQSRUFHQWDMH
3,%SRUKDELWDQWHHQSDtVHVVHOHFFLRQDGRVHQORVTXHVHKDQSURGXFLGRFRQIOLFWRVDUPDGRV\WHUURULVPR
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D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3HU~ (O6DOYDGRU 1LFDUDJXD $QJROD 5'GHO&RQJR %XUXQGL
86'yODUHV
$QWHVGHOFRQIOLFWR'HVSXpVGHOFRQIOLFWR
3RU RWUD SDUWH VH FRQVWDWD WDPELpQ TXH ODV JXHUUDV WHUURULVWDV WUDVWRFDQVHULDPHQWHHOIXQFLRQDPLHQWRGHOVHFWRUS~EOLFRHQORV(VWDGRDIHFWDGRV3RUXQDSDUWHORVLQJUHVRVHVWDWDOHVDOGHWHULRUDUVHODVUHQWDVH[SHULPHQW DQXQDDSUHFLDEOHUHGXFFLyQ²TXHHQORVFDVRVDQDOL]DGRVSRU*XSWD HWDO DVHFRQFUHWDHQXQDFDtGDGHVGHHODOSRUGHO3,%HQWUHHOSHUtRGRDQWHULRUDOFRQIOLFWR\HOSHUtRGRHQHOTXHpVWHWLHQHOXJDU²SRURWUDHOJDVWRS~EOLFRVH LQFUHPHQWDGHIRUPDQRWDEOH²ORTXHHQ  HVRV PLVPRVFDVRV VH UHIOHMDHQXQDXPHQWRGHVGHHOKDVWDHOSRUGHO3,%² \ HQ WHUFHU OXJDU HVH JDVWR VH UHRULHQWD KDFLD ODV IXHU]DV DUPDGDV GHMDQGRGHVDWHQGLGDV ODV IXQFLRQHV VRFLDOHV HVSHFLDOPHQ WH OD VDQLGDG \ OD HGXFDFLyQ /DVFRQVHFXHQFLDV VRQ IiFLOHV GH YHU HO GpILFLW S~EOLFR VH LQFUHPHQWD GH PDQHUDH[WUDRUGLQDULD KDVWD OtPLWHV GLItFLOPHQWH VRVWHQLEOHV ²GH IRUPD TXH HQ ORV FDVRVDOXGLGRVDYDQ]DGHVGHXQQLYHOGHOSRUGHO3,%KDVWDRWU RGHOSRU²OR
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FXDOUHVWDFDSDFLGDGDODHFRQRPtDSDUDVXFUHFLPLHQWR\DGHPiVHOLQFUHPHQWRGHOJDVWRPLOLWDU \ OD FDtGD GHO JDVWR HGXFDWLYR WLHQHQ WDPELpQ HIHFWRV SHUYHUVRV VREUH HOSRWHQFLDOGHGHVDUUROOR
/DFXHVWLyQGHOJDVWRHQGHIHQVD\VHJXULGDGPHUHFHXQFLHUWRGHWHQLPLHQWR&RQPRWLYR GH OD SURJUHVLyQ TXH HQ ORV DxRV QRYHQWD H[SHULPHQWy HO WHUURULVPR\ VREUHWRGR D UDt] GH VX H[WHQVLyQ KDFLD ORV SDtVHVPiV GHVDUUROODGRV VH DVLVWLy HQ pVWRV DSDUWLU GH  D XQ FUHFLPLHQWR DSUHFLDEOH GH ORV JDVWRV PLOLWDUHV DVt FRPR GH ORVGHVWLQDGRVDUHIRU]DUGHODVIXHU]DVSROLFLDOHV7DOWHQGHQFLDVHKDYLVWRDFHQWXDGDHQORVDxRV PiV UHFLHQWHV HVSHFLDOPHQWH GHVSXpV GH ORV DWHQWDGRV GHO  GH VHSWLHPEUH GHHQ1XHYD<RUN\:DVKLQJWRQGHPDQHUDTXHGHKDSRGLGRDILUPDUTXHODHUDGHO©GLYLGHQGRGHODSD]ª²HQDOXVLyQDOSHUtRGRXOWHULRUDODFDtGDGHO0XURGH%HUOtQHQHOTXHVHUHGXMRFRQLQWHQVLGDGHOUHIHULGRJDVWR² KDWHUPLQDGR3XHVELHQHVWHGHVYtRGH UHFXUVRV KDFLD OD OXFKD FRQWUDWHUURULVWD SXHGH WHQHU XQ LPSDFWR QHJDWLYR VREUH HOFUHFLPLHQWR HFRQyPLFR D ODUJR SOD]R SXHV VH DVRFLD D pO XQDPHQRU DFXPXODFLyQ GHFDSLWDO \ XQD SURSRUFLyQPiV UHGXFLGD GH HPSOHRV FLYLOHV FX\DSURGXFWLYLGDG HVPiVDOWD TXH OD GH ORV PLOLWDUHV /RV HVWXGLRV HFRQRPpWULFRV VREUH HVWH WHPD QR VRQ VLQHPEDUJRGHO WRGRFRQFOX\HQWHVDXQTXHHOEDODQFHTXHVHSXHGHHVWDEOHFHUDSDUWLUGHHOORVVH LQFOLQDKDFLD ODRSLQLyQGHTXHGLFKRHIHFWRHVUHDOVLELHQWLHQHOXJDUGHXQDPDQHUD PiV ELHQ DWHQXDGD $Vt XQR GH ORV WUDEDMRV PiV UHFLHQWHV GH ORV TXH VHGLVSRQH VHxDODTXHXQDXPHQWRGHORVJDVWRVPLOLWDUHVHTXLYDOHQWHDXQSRUGHO3,%UHGXFHHOSRWHQFLDOGHFUHFLPLHQWRHFRQyPLFRHQXQSRU
$GHPiV GHO JDVWR S~EOLFR HQ GHIHQVD \ VHJXULG DG WDPELpQ VH UHJLVWUD XQLQFUHPHQWRGHORVJDVWRVSULYDGRVHQHVWDPDWHULDSDUDSUHYHQLUHOWHUURULVPRORTXHVHFRQFUHWDHQODFRQWUDWDFLyQGHSHUVRQDOHVSHFLDOL]DGR\HQODUHDOL]DFLyQGHLQYHUVLRQHVGHVWLQDGDV D IDFLOLWDU OD YLJLODQFLD HVWDEOHFHU DO DUPDV R SURWHJHU ORV VLVWHPDVLQIRUPiWLFRV 7DOHV JDVWRV DXQTXH PHMRUDQ HO ELHQHVWDU SHUVRQDO VH FRQFUHWDQ HQDFWLYLGDGHV FX\D SURGXFWLYLGDG HV PiV ELHQ EDMD \ HQ DOJXQRV FDVRV ²FRPR HQ ORVDHURSXHUWRV\HVWDFLRQHVRHQHODFFHVRDHGLILFLRV\RILFLQDV² RFDVLRQDQSpUGLGDVGHWLHPSRTXHWDPELpQUHGXFHQODSURGXFWLYLGDGGHOWUDEDMR&RQWRGRVHWUDWDGHXQHIHFWRGpELOGHPDQHUDTXH VHHVWLPDTXH ODGXSOLFDFLyQGH WDOHVJDVWRVVyOR UHGXFHHOQLYHOSRWHQFLDOGHO3,%HQXQSRUDOFDERGHVHLVDxRV 
(Q FRQMXQWR HO LQFUHPHQWR GHO JDVWR S~EOLFR \ SULYDGR SDUD DXPHQWDU ODVHJXULGDG LQWHULRU \ FRPEDWLU HO WHUURULVPR VXSRQH XQD GHVYLDFLyQ GH UHFXUVRV KDFLDDFWLYLGDGHVGHEDMD SURGXFWLYLGDG\ FRQ HOOR XQD UHEDMD HQ ODFDSDFLGDGSRWHQFLDOGHGHVDUUROORGH ODHFRQRPtD/D2&'(KDHVWLPDGRFRQXQPRGHORGHVLPXODFLyQHQHOTXHVH WRPDFRPREDVH ODHFRQRPtDQRUWHDPHULFDQDTXHFRQXQLQFUHPHQWRGHOSRUGHO3,%HQHOJDVWRPLOLWDUILQDQFLDGRFRQODHPLVLyQGHGHXGDS~EOLFDXQDXPHQWRGHOHPSOHRS~EOLFRHTXLYDOHQWHDOSRUGH ODSREODFLyQDFWLYD\XQDDO]DHQHO
 /RV PRGHORV HFRQ RPpWULFRV HVWLPDGRV SRU*XSWD HW DO D SiJV  D  DSRUWDQ XQD YHULILFDFLyQHPStULFD D HVWRV HIHFWRV SHUYHUVRV GHO FRPSRUWDPLHQWR GHO VHFWRU S~EOLFR \ VHxDODQ WDPELpQ HO LPSDFWRQHJDWLYRJOREDOGHODJXHUUDWHUURULVWDVREUHHOQLYHOGH3,%SRUKD ELWDQWHGHORVSDtVHVHQFRQIOLFWR 9LG2&'(SiJ\/HQDLQ HWDO SiJV\ 9LG6PLWK\'XQQH 9LG2&'(SiJ
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JDVWRSULYDGRGHVHJXULGDGGHOSRUGHO3,%HVFDORQDGRVDORODUJRGHWUHVDxRVVH SURGXFHQ ORV VLJXLHQWHV HIHFWRV D FRUWR SOD]R HO HQVDQFKDPLHQWR GH OD GHPDQGDHVWLPXOD XQD VXELGD GH OD SURGXFFLyQ GHPDQHUD TXH GXUDQWH HVRV WUHV HMHUFLFLRV HO3,%FUHFHSRUHQFLPDGHOQLYHOGHUHIHUHQFLDSHURDOFDERGHHVHWLHPSRODHOHYDFLyQGH ORV WLSRV GH LQWHUpV HQ PiV GH  SXQWRV EiVLFRV LQGXFLGD SRU HO HQGHXGDPLHQWRS~EOLFR IUHQD OD DFXPXODFLyQ GH FDSLWDO DGHPiV OD SURGXFWLYLGDG GHO WUDEDMR VH YHFHUFHQDGDHQXQSRU\HO WLSRGHFDPELR UHDO VH LQFUHPHQWDHQ WRUQRDOSRU\HQFRQVHFXHQFLDODSURGXFFLyQGHVFLHQGHGHPRGRTXHDOTXLQWRDxRVHUHJLVWUD\D XQD FDtGD GHO  SRU  HQ HO 3,% FRQ UHVSHFWR D  VX QLYHO GH UHIHUHQFLD  (QGHILQLWLYD DXQTXH FRQ XQRV HIHFWRV QRGHPDVLDGR OODPDWLYRV SDUHFH HYLGHQWH TXH ODVDFWLYLGDGHV FRQWUDWHUURULVWDV VH WUDGXFHQ HQ XQD UHEDMD GHO SRWHQFLDO GH GHVDUUROORHFRQyPLFRORTXHQRREVWDSDUDTXHSRURWUDSDUWHPHMRUHQODSHUFHSFLyQVXEMHWLYDGHELHQHVWDUGH ORVFLXGDGDQRV\VHHYLWHDVtHO LPSDFWRQHJDWLYRTXHVREUHODHFRQRPtDVLHPSUHWLHQHHODXPHQWRGHODLQFHUWLGXPEUH
3RURWURODGRPiVDOOiGHHVWRVHIHFWRVGHQDWX UDOH]DPDFURHFRQyPLFDWDPELpQVH KDQ DQDOL]DGR RWURV TXH VH FLUFXQVFULEHQ D GHWHUPLQDGRV VHFWRUHV GH OD HFRQRPtD$VtFRQRFDVLyQGHORVDWDTXHVGHO±6HQ(VWDGRV8QLGRVVHKDDQDOL]DGRHOLPSDFWRGHO WHUURULVPR VREUH HO VHFWRU DVHJXUDGRU GHVWDFiQGRV H TXH HO DXPHQWR GH ODVLQLHVWUDOLGDG FRQGXFH D XQ LQFUHPHQWR GH ODV SULPDV FREUDGDV SRU ORV ELHQHVDVHJXUDGRV DVt FRPR HQ FLHUWRV FDVRV DO UHFKD]R GH OD FREHUWXUD GHO ULHVJRFRUUHVSRQGLHQWH(O SULPHURGH HVRV HIHFWRV WLHQHXQDPD\RU LQFLGHQFLD VREUH D OJXQDVLQGXVWULDV FRPR OD GHO WUDQVSRUWH ²VLQJXODUPHQWH HO DpUHR² OD FRQVWUXFFLyQ ODHQHUJtD R OD WXUtVWLFD HVWLPiQGRVHTXHGLFKRV DWHQWDGRV FRQGXMHURQDXQ DXPHQWRGHORUGHQGHOSRUHQODVSULPDVSRUUHVSRQVDELOLGDGFLYLORSRUSpUGLGDVHQORV ELHQHVFRPHUFLDOL]DEOHV<HOVHJXQGRVHSURGXFHFRQPXFKDIUHFXHQFLDSXHVVRQSRFRVORVSDtVHVHQORVTXHVHKDQHVWDEOHFLGRLQVWLWXFLRQHVFDSDFHVGHVROYHQWDUHVHSUREOHPDGHH[FOXVLyQ GHO PHUFDGR 2WUR VHFWRU SDUD HO TXH FRQ UHVSHFWR D ORV SDtVHVPHGLWHUUiQHRVVHKDQGHVWDFDGRORVQHJDWLYRVHIHFWRVGHOWHUURULVPRHVHOGHOWXULVPRXQ VHFWRU VHQVLEOH DO LPSDFWR TXH ORV DWHQWDGRV WLHQHQ VREUH XQRV GHPDQGDQWHV TXHSXHGHQFDPELDUGHGHVWLQRIiFLOPHQWH <ILQDOPHQWHDOXGLHQGRDORVFDVRVGH(VSDxD\ *UHFLD VH KD GHVWDFDGR TXH HQWUH  \  HO WHUURULVPR KD FDXVDGR XQDUHGXFFLyQ GH ORV IOXMRV GH LQYHUVLyQ H[WUDQMHUD GLUHFWD UHFLELGRV SRU HVRV SDtVHV GHPDQHUD TXH HQ HO SULPHUR VH KD SHUGLGR XQD FLIUD HTXLYDOHQWH DO  SRU  GH OD)RUPDFLyQ%UXWDGH&DSLWDO)LMR\ HQHO VHJXQGRRWUDTXH VHHOHYDKDVWDHOSRUGHGLFKDYDULDEOHPDFURHFRQyPLFD
 9LG2&'(SiJV \ 9LG+LOOPDQ (QWUHHOORVVHGHVWDFDQORV FDVRVGH(VSDxD ²GRQGHHO&RQVRUFLRGH&RPSHQVDFLyQGH6HJXURV FUHDGRHQVHKDFHFDUJRGHORVULHVJRVSRUWHUURULVPRGHVGHHOFRPLHQ]RGHORVDxRVVHWHQWD ²HO5HLQR8QLGR²GRQGH GHVGH  H[LVWH XQ PHFDQLVPR GH UHDVHJXURV HO 3RRO 5H HVWDEOHFLGR FRQ RFDVLyQ GHOUHFUXGHFLPLHQWR GH ORV DWDTXHV GHO ,5$ ² ÈIULFD GHO 6XU ²GRQGH GHVGH  OD 6RXWK $IULFDQ 6SHFLDO,QVXUDQFH $VVRFLDWLRQ DVHJXUD ORV ULHVJRV SROtWLFRV ² ,VUDHO ²GRQGH H[LVWH XQ IRQGR ILQDQFLDGR SRU XQLPSXHVWR VREUHELHQHV LQPRELOLDULRV SDUDFXEULU ORVGDxRVSRU WHUURULVPR ²\)UDQFLD ²SDtVHQHOTXHFRQRFDVLyQGHO±6OD&DLVVH&HQWUDOHGH5pDVVXUDQFH HPSH]yDKDFHUVHFDUJRGHHVWRVULHVJRV ²9LG2&'( 9LG'UDJRV\.XWDQ 9LG(QGHUV\6DQGOHU
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/RV HVWXGLRV VREUH ODV FRQVHFXHQFLDV HFRQyPLFDVGHO WHUURULVPRKDQGHVWDFDGRWDPELpQ TXH HQ HO FDVR GH FRQIOLFWRV LQWHQVRV \ FRQWLQXDGRV VH SURGXFH WDPELpQ XQHQFDUHFLPLHQWRGHORVELHQHV\VHUYLFLRVDOGHVHQFDGHQDUVHSURFHVRVLQIODFLRQLVWDVPX\LQWHQVRV $Vt *XSWD HW DO D SDUWLHQGR GHO DQiOLVLV GH QXHYH FDVRV GH JXHUUDVWHUURULVWDV HYDO~DQ OD WDVD DQXDO GH FUHFLPLHQWR GH ORV SUH FLRV DO FRQVXPRGXUDQWH HOFRQIOLFWR HQ PiV GHO  SRU  XQ QLYHO TXH VH[WXSOLFD HO REVHUYDGR HQ ORV DxRVDQWHULRUHVD ODFRQIODJUDFLyQ/DKLSHULQIODFLyQHVXQUHVXOWDGRDVRFLDGRD ODDFWLYLGDGGHSUHGDGRUD GH ODV RUJDQL]DFLRQHV WHUURULVWDV D OD GHVWU XFFLyQ GH OD EDVH SURGXFWLYDQDFLRQDO \ D OD H[WHQVLyQ GHOPHUFDGR QHJUR < VXV HIHFWRV VRQ GHYDVWDGRUHV SDUD ODHFRQRPtD²SXHVLQXWLOL]DHOSDSHOGHODPRQHGDFRPRPHGLRGHLQWHUFDPELRKDFLHQGRFUHFHUHOWUXHTXHFRPRIRUPDGHUHODFLyQGHPHUFDGR² \SDUDODSREODFLyQ²SXHVKDFHLQHOXGLEOHHOHPSREUHFLPLHQWRGHODPD\RUtDGHORVKDELWDQWHV²
/D FDtGD GH OD DFWLYLGDG HFRQyPLFD ODV GHVWUXFFLRQHV D ODV TXH FRQGXFH ODJXHUUD \ HO HPSREUHFLPLHQWR JHQHUDO VH HQFXHQWUDQ HQ OD EDVH GH ODV SULQFLSDOHVFRQVHFXHQFLDVVRFLDOHVTXHVHKDQREVHUYDGRHQORVSDtVHVTXHVHKDQYLVWRHQYXHOWRVHQORVFRQIOLFWRVGHQDWXUDOH]DWHUURULVWD(QWUHHOODVPHUHFHGHVWDFDUVHHQSULPHUOXJDUHOWUDVODGRGHLPSRUWDQWHVVHJPHQWRVGHODSREODFLyQORTXHGDRULJHQDOIHQyPHQRGHORVUHIXJLDGRV\GH ORVGHVSOD]DGRV(OOR VHGHULYDGHOKHFKRGHTXHDOKDFHUVH ODJXHUUDFRQWUDODSREODFLyQFLYLOpVWDWUDWDGHKXLUGHODFRQWLHQGD\ORKDFHPDVLYDPHQWH8QLQIRUPH GH 2[IDP GHVWDFD TXH GXUDQWH HO GHFHQLR GH  HO  SRU  GH ODVYtFWLPDVHQORVFRQIOLFWRVDUPDGRVKDQVLGRFLYLOHV <DVXYH]HO$OWR&RPLVLRQDGRGH 1DFLRQHV 8QLGDV SDUD ORV 5HIXJLDGRV GHVWDFD TXH VL DO PHGLDU OD GpFDGD GH ORVVHWHQWDVHFRQWDELOL]DEDQPLOORQHVGHSHUVRQDVUHIXJLDGDVRGHVSOD]DGDVYHLQWHDxRVPiV WDUGH HVWD FLIUD VH KDEtD PXOWLSOLFDGR SRU VLHWH OOHJDQGR D ORV  PLOORQHV GHLQGLYLGXRV$OFRPHQ]DUHOVLJORDFWXDOHVWDRUJDQL]DFLyQLQWHUQDFLRQDOHYDOXDEDHQPLOORQHVHOQ~PHURGHUHIXJLDGRV\HQHOGHGHVSOD]DGRVLQWHUQDPHQWH VLHQGRORVSULQFLSDOHVSDtVHVDIHFWDGRVORVTXHVHUHIOHMDQHQHOFXDGUR
2WUD GH ODV FRQVHFXHQFLDV VRFLDOHV GHULYDGDV GH OD JXHUUD WHUURULVWD HV HOGHWHULRUR GH ODV FRQGLFLRQHV GH YLGD GH OD SREODFLyQ FLYLO OR TXH DIHFWD D VXDOLPHQWDFLyQ \ D VX VDOXG $Vt WRPDQGR FRPR HMHPSOR HO FDVR GH 3DOHVWLQD FRQSRVWHULRULGDGDOGHVHQFDGHQDPLHQWRGHOD,QWLIDGDGH$O$TVDHQ ²XQRGHFX\RVUDVJRV HVHQFLDOHV KD VLGR OD XWLOL]DFLyQGHO WHUURULVPR FRQWUD ,VUDHO²GH DFXHUGRFRQORVGDWRVGLIXQGLGRVSRUOD$JHQFLDGH&RRSHUDFLyQ,QWHUQDFLRQDOGH(VWDGRV8QLGRVVHDSUHFLD TXH GRV DxRV PiV WDUGH OD PLWDG GH ORV SDOHVWLQRV QHFHVLWDQ UHFLELU D\XGDDOLPHQWDULD²VLHQGRORVEHQHILFLDULRVGHO3URJUDPD0XQGLDOGH$OLPHQWRVGHOD )$2 \ XQ PLOOyQ ORV DFRJLGRV EDMR OD $JHQFLD GH 1DFLRQHV 8QLGDV SDUD ORV5HIXJLDGRV 3DOHVWLQRV² PiV GHO  SRU  GH ODV IDPLOLDV VH HQFXHQWUDQGHVDEDVWHFLGDV GH SURWHtQDV DQLPDOHV R GH IUXWDV \ OHJXPEUHV OD PDOQXWULFLyQ DIHFWDDO SRU  GH ORV QLxRV \ OD DQHPLD D RWUR  SRU  HVWD HQIHUPHGDG HVWiWDPELpQH[WHQGLGDHQWUHHOSRUGHODVPXMHUHVHQHGDGIpUWLO 3HURPiVDOOiGHHVWHFDVRFRQFUHWR ORVHVWXGLRVTXHKDQWRPDGRHQFRQVLGHUDFLyQXQDPXOWLSOLFLGDGGH
 9LG&DLUQV 3DUDPiVGHWDOOHYLG &ROOLHUHWDOSiJV \VV /RVGDWRVVHKDQH[WUDtGRGHOUHSRUWDMHSXEOLFDGRSRU'HOD*XDUGLD
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SDtVHVFRQFRQIOLFWRVVHxDODQXQDUHGXFFLyQLPSRUWDQWHGHODHV SHUDQ]DGHYLGD²FRQXQDFDtGDGHOSRUFDGDDxRGHJXHUUD ²XQDXPHQWRGHODPRUWDOLGDGLQIDQWLO²TXHVHLQFUHPHQWDHQXQFRQIOLFWRWtSLFRGHFLQFRDxRVGHGXUDFLyQHQXQSRUSRU HQFLPD GHO QLYHO GH EDVH SHUPDQHFLHQGR XQ  SRU PiV D UULED GH HVWH QLYHOGXUDQWH HO TXLQTXHQLR GH SRVJXHUUD² \ XQ LQFUHPHQWR DFXVDGR GH OD PRUELOLGDGRFDVLRQDGDSRU HQIHUPHGDGHV LQIHFFLRVDV ²HQWUH ODVTXH VHGHVWDFDQ HO VDUDPSLyQ ODPDODULDODVGLDUUHDVODVDIHFFLRQHVHVSLUDWRULDV\HOVLGD²
&XDGUR3ULQFLSDOHVSDtVHVGHRULJHQGHORVUHIXJLDGRV\GHVSOD]DGRVLQWHUQDPHQWH0LOHVGHSHUVRQDVHQ
3DtV 3HUtRGR 1GHUHIXJLDGRV 1GHGHVSOD]DGRVLQWHUQDPHQWH$IJDQLVWiQ ±  %XUXQGL (QFXUVR  ±,UDN ±  ±6XGiQ (QFXUVR  ±$QJROD ±  6RPDOLD ±  ±%RVQLD±+HU]HJRYLQD ±  5HS~EOLFD'HPRFUiWLFDGHO&RQJR ± (ULWUHD ±  ±&RORPELD (QFXUVR ± 6UL/DQND ± ± $]HUEDL\iQ (QFXUVR ± 5XVLD (QFXUVR ± *HRUJLD (QFXUVR ± 6HUYLD\0RQWHQHJUR ± ± /LEHULD ± ± )XHQWH81+&5)LQDOPHQWH HO WHUURULVPR FDXVD VHYHURV GDxRV SVLFROyJLFRV HQWUH ORV TXHVREUHYLYHQ D OD JXHUUD$XQTXHQR VHGLVSRQHGHPXFKRV HVWXGLRV DO UHVSHFWR Vt VHSXHGH LQGLFDU TXH OD SUHYDOHQFLD GH ODV HQIHUPHGDGHV SVLFROyJLFDV HQWUH TXLHQHV KDQVLGR YtFWLPDV GHO WHUURU HV PX\ HOHYDGD $Vt HQ %RVQLD±+HU]HJRYLQD ODVLQYHVWLJDFLRQHV HSLGHPLROyJLFDV OOHYDGDV D FDER HQWUH ORV UHIXJLDGRV VHxDODQ TXH ODGHSUHVLyQDIHFWDDXQDSURSRUFLyQTXHVHVLW~DHQWUHHO\HOSRU\HOWUDVWRUQRGHHVWUpVSRVWUDXPiWLFR7(73VHPDQLILHVWDHQWUHHO\HO SRUGHORVFDVRVDQDOL]DGRV 3RU VX SDUWH HQWUH ORV UHIXJLDGRV FDPER\DQRV ORV VtQWRPDV GH GHSUHVLyQDSDUHFHQHQXQSRUGH ORV LQGLYLGXRV\HO7(37HQHOSRU(Q(VSDxDHQWUH ODV YtFWLPDV GHO WHUURULVPR GH (7$ VH HVWLPD XQD SUHYDOHQF LD GH WUDVWRUQRVSVLTXLiWULFRVGHOSRUHQWUHTXLHQHVKDVXIULGRGLUHFWDPHQWHDWHQWDGRV\GHOSRUHQWUHVXVIDPLOLDUHV\ODSUREDELOLGDGGHVXIULUHO7(37VHKDHVWLPDGRHQHO
 9LG*XSWDHWDODSiJ /DHVWLPDFLyQHVGH+RHIIOHU\5H\QDO ±4XHURO(Q&ROOLHUHW DO SiJV \VVSXHGHDPSOLDUVHFRQDEXQGDQWHVGDWRVHVWHSXQWR 3RU GDxR SVLFROyJLFR VH HQWLHQGH HO FRQMXQWR GH OHVLRQHV SVtTXLFDV TXH VH GHULYDQ GH ODV UHDFFLRQHVLQGLYLGXDOHV D ORV VXFHVRV TXH SRQHQ HQ SHOLJUR OD LQWHJULGDG ItVLFD R PRUDO GH ODV SHUVRQDV DVt FRPR ODVVHFXHODVHPRFLRQDOHVTXHSHUVLVWHQDGLFKDVOHVLRQHV\PHQRVFDEDQODVDOXGPHQWDOGHTXLHQORSDGHFH9LGSDUDHVWRVFRQFHSWRV\VXUHODFLyQFRQHOWHUURULVPR(FKHEXU~D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